

fif $j:<: \ 

2 r. 0 - • 

it. 

v. 


Atori*'. *« Mfifinia RpHOO Omu 
Bahmfft OMUW IWI KaSM Ph&lppinas 
MflfeM BMtlHal NSUOPotugte I 

Cypni* ' CEMO IWy LflMOate 
wonrt nerttMJMH. PbJOO XAiabia I 
Egypt H3J28 Kawrt PMJMttiwaM 

fWtnd - Frnterm Ltfmvra tmu* SgaJa 
FfMnem mat Lux tftgf Sv wflwi 

GMMV DMUOMalqnla RMJSSwflz f 
Cmmm Or» Morocco jmm Thatentf 
HangKona.WCra Nalh RUO TunM« 0 

fenttAd »na Wg«rt* •■ Mafcarto TmMy 

India ntfOS Monvy MrMuOB (ME I 


EUROPE’S BUSINESS NEWSPAPER 


FINANCIAL TIMES 



N&3Q0T5 


World News 


Honduras and 
Nicaragua 
to disband 
Contras 

Banduras agreed with 


demobilisation of the US 
- backed Nicaraguan Contra 
force which has been baaed 
on'Its territory since it was 
formedin 1961. Page is 

Bonn recusation : 

■West Germany accused East 
Germany of restricting travel 
'to Hunnarv for fear its HtfaAwa 
mfeht defect to the West fid.- 
to Wing Budapest's decision 
to' open the border with Ans* - 
tria.Page2 

Sanctions caH 

Commonwealth countries were 
urged to adopt a five-year pro- 
gramme to toughen tra de sanc- 
tions against Sooth Africa dar- 
ing a foreign ministers meeting 
in Australia. Page 4 

Fatah backs Arafat 

Fatah, the mainstream g roup 
in the Palestine Liberation 
Organisation, cleared the way 
for Yassir Arafat, FLO chair- 
Twgn to follow throoghhis dip- 
lomatic camp ai g n for a Pales- 
tinian atata aliyijprita Tgr aal. 

Page4 

Typhoon klHs five 

At least five people were-kflled 
when Typhoon Mac crossed 
northern Japan, washing away 
hridgM and flooding more than 
4,000 houses. 


Coup sentencing 

Six Sri Lankans have, been sen- 
tenced to death for taking part 
in a foiled coup last year in 
the Maldives. . . 


SA banker «Hes 

Gerhard (teKock, governor 
of the South African central 

ba^ t dledflged63.PaCP4 

Troop mwu d a hyd 

Pr esident Banarfw^ Pt amn- • 
dasa of Sri I-arifo anUOanced 
he is postponing'nnfinfid end 
of the weeks derision cm 
India’s proposalsfor troop 
withdrawals. Page 4 . 

Solidarity p ro p osals 

Lech Walesa called for a coaE- 
, tion government; in Poland 

pyrJnrirng the R omum rirt 

Parly and grouping Ids opposi- 
tion Solidarity-movement with 
two parties currehtly allied : 
to the communists. Page 2 


Lockerbie ‘evldenco’ 

The US magazine Newsweek 
said the CIA and FBI are con- 
vinced Iran waa behind the 
bombing of Pan Am flight 103 
which exploded over Scotland 
killing 270 people and added- - 
that evidence might soon be 
made public. 

Peking hits Granada 

China announced it had bro- 
ken off diplomatic relations 
with Grenada following the. 
tiny Caribbean nation's . 
attempt to establish relations 
with both Taipei and Peking. . 

U Monde mourns 

Hubert Beuve-Mfiry, creator 
of the French newspaper, Le 
Monde, died aged 87. Page 2 

M a tte rho rn death 

Rescuers recove r ed the body 
of an Austrian on toe 

Matterhorn and picked tip t3 
other climbmaatrandedfor 
more than a day by blizzards. . 


Revdatkmsm.. 

Sommer, thaws revealed a - 
Roman hidden- muter 
ice for centuries on toe summit 
of the Erciyes moantain in 
Kayseri, central Toricey. 



SreRUlM ' COLLAR 

Now York tamtam*: New Votk lundiSne: 

21.6045 “OM1A095 ■ 

London: FFr6.46 

$1.6075 (1.61 5) SFrtJMIS 

DM3UJ825 <3.065) "-YU8.7 

FFr1026 (10.377$ : te ndon : 

SFr2.6325 (2A425) ' .DM1.9055 (1.887) 

Y224.25 (225-25), ■ FFA44S0 (8.435) 

E index 91.6 (81.8) - - SFr^8380 (1.6355) 

OOLD . Y139.S (139.41 

London: , 01 UMCHTUII 

$(371) - - HATU - 

N ska oh. (Argus) FodF w^iaa ^ 

Sr ayAu9 . 

Long Bond: 

Chtot prtea cAangw ’ 

yesterday: Pago 17 yl.eJO. 8.1% 


SELLING PRICE IN ’IRELAND SOp, M MALTA 40c 


. .DM1J9Q55 (1.887) 
FFWjM&O (8.426) 
SFr1c6380 (1.6355) 
Y130A (139.4) 
Slndex 70.1 (69.8) 
.Tokyo dose: Y139.78 
UtLUWHTIIU 


Fed Funds 8SK 
3*mo Trmswy BRc 

yfekt 8.19% 

Long Bond: 


yield: 8.1% 


STOCK MDfCM 

FT-SCIOO: 

2.341.6 (+14) 

FT Ordinary: 
T957(+1&2) 

FT-A AH Share: ' 
1,W1.07(+0^%) . 
FT-A lena gBt yte*d 
index high coupon: 
9.38. (841) . 

New Ymfc tamtams: 
DJlndAv. - 
2^63-32 (+9.87) . 
Tokyo: Nikkei 
3463048 (“111 -81} 
LONDON MONIY 
3-roonth intortjanic 
eloeing 13S% (13&) 


Tuesday August 8 1989 


Business Summary 


Hanson wins 
control of 
Gold Fields 
in £3.5bn bid 

lIANSON.UKcondomerate. 
announced it has won control 
of Consolidated Gold Fields, 
mming - investment in 

toe largest-ever takeover bid 
to succeed in the UK. The bid 
values Gold Fields at £3-5bn 
($5.42bn). 

Hansdn said that it controlled 
575 per cent of Gold Fields 
shares at toe first close on Fri- 
day and it has declared the 
recommended bid whoDy 
nnoonditkmaL Page 17 

FT Ordinary Stare Index: UK 
stocks turned sharply higher 
at the close of a thinly-traded 
session with toe international 
blue nhip a taking thear c ue 
from a firm opening on Wall 
Street rather than from some 

FT Index 

Ortfinary shares 
200C 


Bush tries to cool hostage 
crisis while talks continue 


By Peter Riddell in Washington, Hugh Camegy in Jerusalem and Vidor Mallet in London 


mixed signals on the British ~ 
economy. The FFSE Index 
closed 14 points up at 2.84L5, 
another 1969 peak, while the 
FT Ordinary Share Index, 1&2 
up at 1957, bounced to an 
ait-time high. London Stock 
Exchange. Page 27 

VOLKSWAGEN, West German 
car group, hais responded to - 
criticism about its pricing pol- 
icy while anticipating a possi- 
ble slowdown in the automo- 
bile market by adding more 

™!tph ^nH hnliBng ^rof ~ ' . . 
' steady. Page 17 •• 
^MBOK > USqyHtswearcon+' 
panywhich was jeLWaffStreet . . 
star m toe aariy . 1980’s fitsesa 
fed, is ventmlng into the world 
oTwatersportebybuyingBos- 
tonWhaler, oneofthetoggest 
power boat manufacturers in 
toe US, for $42m. Page 17 

Corporation, Norwegian 
subsidiary of Swiss-Swedish 
Asea Brown Bovaic on gfo mer - 
ate, has been awarded two sep- 
arate contracts worth NEx206m 
(S28^m) to supply ground sta- 
tions for aeronautical - < «tenitR 
serices. Page 3 . 

CANADIAN Tlra, Toronto- 
based national chain of car 
parts, ^pasting goods and hard- 
ware stores, showed a 22 per 

cent g ain in first-half earnings 

on a 12 per cent increase in 
revenues. Page 19 

sumhOHO Chemical, one . 
of Japan’s largest chemical 
companies, posted A 44 per cent 
increase in interim pre-tax 
profits to Y25.7bn ($185£m). 
Page 20 

F INK AHS , Finland’s leading 
international scissors, knives 
and garden shears company, 
acquired Coltellerie Montana, 
Moan -based scissors and 
knife company . Page 18 

FKI Babcock, British engineer- 
ing group won a contract to 
builaaHKJlbn ($i28m)town- 
ras production plant in Hong 
Kong for foe territory's Hong 

Kong aqd China Gas Utility. 

Page 3 

BRENT Walker Groop com- 
pleted a £l^m (3220m) two- 
part financing in Japan 
arranged by Svenska Interna- 
tional. Page 21 
WJB. GRACE, US chemicals 
group, has signed an agree- .. 
meat with Paris-based Com- 
psgme Francaise de TAfrique 
Ocddentale (CFAO) for toe 
sate of Grace Eqtdpment, 
which rents and sells equip- 
. meat primarily t o . the petro- 
chemical and construction -. 
industrtes. Page 18 - 


THE BUSH Administration 
yemerday sought to lower the 
political t emp e rature over toe 
Middle hostage as 

bargaining continued, over a 
possible exchange at prisoners 

held. by Israel and by pro-Ira- 

man. groups in Lebanon. 

■ Mr Marrack Goulding, the 
United Nations envoy who is 
ring to senior orRHaig in 

Israel today, echoed toe feel- 
ings of the Western gnrf MiiW« 
Eastern countries concerned 
when he predicted in Beirut 
yesterday that there would be 
a long period of diplomacy. 

Probably the only develop- 
ment which could disrupt the 
delicate negotiations involving 
the US. Israel, Iran and Syria 
as well as various Lebanese 
factions and go-betweens is 
precipitate action by toe Shia 

Mnaleffl Hrinap ppra hnlrilng toe 

17 Western hostages. 

Mr Goulding was sent to 

gather- fr nfi n rmatin n about the 

hostages, especially Lt-Ool Wil- 
liam ra pping an American 
serving with UN forces in Leb- 
anon whose death was 
announced by kidnappers 
linked to the Iranian-backed 

RjghnTlnh lart week. 

They said they hanged Mm 
when Israel refused to free 
Shrik^ -AMnl - gflrim fiheM, a 

HIzholTah leader abducted by 

fgrn'ali (ymmnawring In so nttam 

Lebanon. 


Israel wants to s w a p Sheikh 
Obefd and some 300 Lebanese 
Shia Mnstems for three Israeli 
soldiers and the Western hos- 
tages, and at least one pro-Ira- 
nian group hag maria a count- 
er-offer. 

The Bush Administration 
haa matte practically ’ no public 
statements over the past three 
days and yesterday President 
George Bush made no general 
commons on the issue, apart 
from paying tribute to Col Hig- 
gins in a speech as “the symbol 
of the courage” of US service- 
men. 

Now that thA immediate exe- 
cution threat against' Mr 
Joseph Cicippio, a. second US 
hostage, has been frozen and 
dtocmskmi are "^ripr way, ^ 
US has begun to develop its 
negotiating s fe m re. 

A senior Administration offi- 
cial rfftwiy involved in han- 
dling the affair was yesterday 
quoted as saying the US was 
“not going to pursue narrow 
deals and negotiations. We 
would welcome any hostage 
being released but our position 
is to work toward ending the 
whole episode of the hostages.” 

Consequently, the official 
said, the US would try to 
devalue the hostages in th e 
sense that “the more they 
appear to be useful, the more it 
perpetuates the notion that 
seizing hostages is a valuable 



Prime Minister of 
New Zealand quits 


envoy: Marrack Goulding 


thing to do. And it is so easy to 
pick up a hostage” 

There remains strong domes- 
tic political pressure to force 
the matter to a head and, if 
necessary, to militar y 
action against both the hos- 
tage-takers in Lebanon and 
their sponsors in Iran. 

Although President Ali 
Akber Haghemi Rafsanjani of 
Iran has suggested co-operat- 
ing with Washington and is 
thought to have applied pres- 
sure on Hizbollah to spare the 
hostages, his hardline Interior 
Minister, Hojatoleslam Ali 
Akbar MnKfawiwini, hag repeat- 
edly challenged him. 

“There are numerous Hizbol- 
lah ceDs~ which cry for the 




death of the s u per po wers.” he 
said in a defiant speech broad- 
cast yesterday. 

Mr Mohtashenxi helped to set 
up Hizbollah in Lebanon. 

Mr Yitzhak ’Rahin, the Israeli 
Defence Minister, gain on US 
television that Israel was not 
yet involved in negotiations 
about the hostages. 

He said Lebanese groups 
holding captives should chan- 
nel their demands for the 
release of Shia Moslems and 
Stalk Obeid through the Inter- 
national flnmmittpo of the Red 
Gross. 

Israel Radio said the four 
ministers in charge of handling 
the issue - Mr Yitzhak 
Shamir, the Prime Minister, Mr 
Rabin, Mr Moshe Arens, the 
Foreign Minister, »«ri Mr Shi- 
mon Peres, the Finance Minis- 
ter - had moved to halt unau- 
thorised comment by officials 
to avoid being dragged into a 
round of public demands and 
counter-demands with Leban- 
ese factions. 

An offer to free Mr Cicippio 
in return for Sheikh Obeid and 
450 other Israeli-held Arab pris- 
oners was not treated as a seri- 
ous offer by the Israeli authori- 
ties. 

They insist that its three 
missing servicemen in Leba- 
non must be part of any deal. 
Political barter that defies 
logic. Page 15 


By Terry Hall In Wellington 

MR DAVID LANGE, who as 
-Prime Mftrfgter led New Zea- 
land through a period of 
unprecedented economic 
change over the past five 
years, unexpectedly resigned 
yesterday. • 

His decision -followed the 
votehy Labour MPs last Thurs- 
day to re-elect Mr Roger Doug- 
las to the Mr Douglas, 

ti»e principal architect of the . 
reforms which came to be 
known internationally as 
“Rogernemics ,” was sacked as 
Minister- of Finance by Mr 
Larige to December for disloy- 
alty, and tinea then has strug- 
gjedceaatiesriy to depose him. 

Members of Parliament were 
due to vote on a new leader at 
10am New Zealand time today 
(11pm GMT last night). The 
marto candidates are Mr Doug- 
las, whose chances have suf- 
fered by bis alienation of the 
party’s left wing, Mr Geoffrey 
Palmer, the Deputy prime Min- 


ister, and Mr MTkg Moore, the 
Minister of Trade. 

Mr Lange, 47, says he 
fntnmfa to remain as an MP 
but will not accept a Cabinet 
posL. 

Mr Tjmg n u fa irtart as Prime 
Minister - with a ferocious 

m m i- |jy - harking r pf nmnw In put 

New Zeeland on tta interna- 
tional stage: He Infuria ted the 
OS. by declaring, toe country a 
nuclear-free zo ne and banning 
US nuclear ships from the 
a rea. He also tarriwH France 
over nuclear testing in the 
Pacific. Diplomatic relations 
with France were severely 
strained in 1385 after the 
French secret service blew up 
tiie Gree np e a ce ship Rainbow 
Warrior while it was in Wet 
ifn gton harbour. 

The free-market economic 
reforms he supported became 
Continued on Page 16 
Departure greeted with 
despair and delight. Page 4 
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David Lange; d ec i sion followed return of Roger Douglas 


Governor of 
China’s 
central 
bank warns 
of austerity 

By Peter Elllngsen 
In Peking 

CHINA’S financial situation is 
one of “chaos” and a tough 
austerity programme must be 
enforced if serious economic 
problems are to be solved, Li 
Goman, governor of the cen- 
tral bank, toe People's Bank of 
Ghfna, warned in a speech pub- 
lished yesterday. 

The country has a bloated 
money supply, a serious infla- 
tion problem and a growing 
foreign debt that has been 
complicated by the suspension 
of concessions and loan pack- 
ages by the World Bank, 
Japan, toe European Commu- 
nity and the US in the wake of 
the June 4 massacre of prode- 
mocracy protestors in Peking. 

The inflation rate in the first 
half of this year was officially 
estimated at 25.5 per cent, up 
from 18 per cent last year. 

Li told a conference of bank- 
ers that the country has to 
“ride out” the the extra eco- 
nomic difficulties. 

He added: “The base of sav- 
ing is not sensible and there 
has been serious misallocadon 
of funds. There Is still chaos in 
the financial order, with 
money sunk without trace.” 

Zhao Ziyang, the purged 
Communist Party chief and the 
architect of economic reform, 
has been blamed for the prob- 
lems, as well as for alleged 
political crimes. 

In the first halL sales figures 
for 24 of the 28 most popular 
consumer items fell, while 
bank loans issued in the first 
half showed a 50 per cent drop 
compared to the same period 
last year. 

However, the official figures 
do not tell the whole story, and 
money supply has run out of ! 
control 

The economic problems have 
put added pressure on a Gov- ! 
eminent caught up In the big- 
gest political crisis in a decade. 
Although official propaganda 
continues to concentrate on 
the ideological rectification 
prescribed after the “counter- 
re volution,” observers believe 
leaders will soon be forced to 
refocus their attention on tta 
economy. 

The banking conference can- 
vassed reorganisation plans 
that would encourage state 
enterprises to honour their 
huge outstanding debts. Li said 
a credit squeeze would be 
enforced to ease inflation and 
he warned that the policy 
would “cause further difficul- 
ties” for industry, trade and 
agriculture. 

Cultural minister removed: 
Page 16 


United 
Airlines 
board to 
consider 
$4bn offer 

By James Buchan 

in New York 

STOCK in UAL, the holding 
company for United Airlines, 
rose more than 20 per cent in 
fevered trading yesterday after 
an offer for the $4bn company 
from Mr Marvin Davis, a Bev- 
erly Hills businessman. 

The offer set off a frenzy of 
speculation on Wall Street 
although little is known about 
it. Traders and arbitrageurs 
said that the Davis offer had 
set events in train which 
would probably lead to the sale 
of North America’s second- 
largest airline. 

Stock in UAL, which is based 
in Chicago, rose S34Va to $199V« 
in response to an announce- 
ment of the Davis approach. 
UAL said that its board would 
meet tomorrow to discuss the 
“highly conditional” o'Jer. 

Mr Stephen Wolf. UAL’s 
chairman, said the board had 
not yet decided whether the 
company would be sold, but it 
“will give careful coj is ide ration 
to Mr Davis's proposal.” 

The offer is thought to be 
more than S200 a share, which 
would value the airline and its 
domestic and Far Eastern 
operations at some: $4.32bn_ 

Mr Davis, 63, a sometime oil 
wildcatter and Hollywood 
mogul has already tried to buy 
one major airline this year. In 
March he offered S2.7bn for 
NWA, the parent of Northwest 
Ai rlines , mid triggered a furi- 
ous auction for the company 
until it was finally sold for 
$3-65bn. 

The heady sale price for 
Northwest has convinced 
many people on Wall Street 
that recent consolidation in the 
airlin e industry has reduced 
competition and sharply 
increased the value of surviv- 
ing carriers. The stocks of 
AMR, parent of American Air- 
lines, US Air and Delta all rose 
sharply yesterday morning. 

United itself is enjoying a 
strong improvement in its 
business as cut-throat competi- 
tion at its main hubs at Den- 
ver, Chicago, Washington and 
San Francisco has eased. 
Thanks to higher fores at home 
and a highly lucrative Far 
Eastern service. United 
reported a 35 per cent surge in 
its net operating profits to 
$206 .5m in the first six months 
of this year, on a gain of u per 
cent in revenues to $4^bn. 

But one arbitrageur warned 
that the fate of United ought 
not mirror that of Northwest. 
Mr Wolf may decide against 
sale of the airline and receive 
the support of his board. 

Wall Street, Section n 


Lloyds criticised oyer handling 
of Abbey share distribution 


By David Bavchard in London 

LLOYDS Bank Registrar came 
under tore yesterday from 
Britain’s direct wiafflng indus- 
try for choosing an unrecog- 
nized hrango to tarwite the dis- 
tribution of Abbey National i 
share certificates last month. 

Some 300,000 share certifi- 
' cates - and accompanying . 
refund which should 

have been posted on July 11 on 

tiie eve of Abbey National’s flo- 
tation - the biggest of its tend 
in the UK - are still missing. 

“I am amazed that Lloyds 
Registrar chose to entrust such 
work to Business Mailing Ser- 
vices which is not a member of 
our Association,” said Mr Mark 
Etwes, chairman of the Direct 
Mail. Producers Associa t ion, 
the industry trade association. 

The head of another direct 
mall body, Mr Michael Good- 
tidge of the Direct Mall Stan- 
dards Board, said: “Business 
Mailing Services are not recog- 
nized % this Board and nevar 
have been. They are not recog- 
nized in the industry.” 

Lloyds taa received more 
than 265.000 nlaftnft for, ml firing 


certificates from Abbey 
National share holders. 

Lloyds is also examining 
what it can do to compensate 
investors who may have lost 
considerable amounts of 
money because they did not 
receive their share certificates 
and refund checues. 

“We know that we have 
made several mistakes,” a 
Lloyds spokesman said. “Some 
of them are computer mis- 
takes, but they still count. We 
have got to rec o mpense people 
Car that.” 

He said that it was impossi- 
ble to know what the total cost 
of compensation could be until 
after. Lloyds’ Registrar had 
received claims from all the 
Abbey National sha r eho l ders 
affected by the delay. - 

Tta Lloyds spokesman said 
that the Registrar had 
employed Business Mailing 
Services in other stock market 
flotations and been “reason- 
ably happy” with the services 
offered by the firm on previous 
occasions. 

He declined to comment on 


suggestions that Lloyds might 

have selected Business Maflina 
Services because it undercut 
many of the others on the mar- 
ket. 

Jlbb ey National has already 
offered to pay interest on unre- 
turned investors' funds which 
were put up for the flotation 
but . exceeded the maximum 
allocation of 775 shares at £L30 
($2.10) each. 

On July 30, police were 
called in to investigate fires in 
two skips at Business Mailing 
Services premises in south 
London after a tip— off claim- 
ing that Abbey National share 
certificates were being burned. 
They are believed to have 
recovered the remains of 
nearly 200,000 certificates. 

Mr Alex Scott, 40, owner of 
the company, was subse- 
quently i nterviewe d by police, 
bat was not detained. Last 
n i ght Mr Scott was not avail- 
able for comment 

Police enmrirteg Into tta rea- 
sons for the burning ofrthe 
Abbey National share certlfi- 
Contimwd on Page 16 
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Start seen as needing a 
strong political push 

Yuri Nazarkin (left), 

' Soviet negotiator at 
the strategic arms 
. . reduction talks (Start), - 
says that groundwork 
has been laid on some 
• outstanding issues. 

But it Is felt the talks 
' are In need of fresh 
political impetus. 
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EUROPEAN NEWS 


Start talks await a political push to make further progress 


By William Dulfforro in Geneva 



Yuri Nazar kin; “certain 
groundwork” laid 


MR JAMES BAKER, the US 
Secretary of State, and Mr 
Eduard Shevardnadze, the 
Soviet Foreign Minister, can 
give fresh impetus to talks 
aimed at reducing their strate- 
gic nuclear arsenals, when 
they meet next month, accord- 
ing to their c hi ef negotiators in 
Geneva. 

Mr Yuri Nazar kin of the 
Soviet Union said yesterday 
that “extremely Important 
issues relating to the (strategic 
arms reduction) talks (Start)" 
would have a top place on the 
ministers' agenda. Mr Richard 
Burt, his US counterpart, said 
President George Bush’s pro- 
posal for early implementation 
of the verification measures 
needed in a treaty would figure 
prominently at the meeting. 

The two negotiators were 
speaking at news conferences 
markin g the completion yester- 
day of the llth round of US-So- 
viet negotiations on nuclear 
and space arms. Mr Baker and 
Mr Shevardnadze are due to 
meet in the US on September 


19 and 20. The talks in Geneva 
will resume on September 25. 

To judge by the negotiators’ 
remarks yesterday, the talks 
aimed at halving their strate- 
gic nuclear arsenals are poised 
at the paint where a political 
push is required. This in turn 
will depend on assessments of 
priorities in the two capitals; 
Washington, for Instance, is 
understand to be looking for 
progress first in the conven- 
tional forces in Europe (CFE) 
♦a Ik* in Vienna. 

In the Geneva talks the two 
sides had clarified their posi- 
tions after the Bush Adminis- 
tration's review of its defence 
policy and "certain ground- 
work” had been laid on some 
important outstanding issues, 
Mr Nazarkin said. But he 
regretted that no solutions had 
been found to these issues. 

He listed the US desire to 
develop and deploy antir ballis- 
tic missiles in space; the prob- 
lem of setting a verifiable ceil- 
ing to long-range sea-launched 
cruise missiles; the counting 


rules for air-launched cruise 
missiles on bombers; and the 
question of mobile interconti- 
nental ballistic missiles 
(ICBMs), where the Soviet 
Union already has two systems 
anrf the Bush Administration 
is discussing with Congress 
funding for two US systems. 

Mr Burt concurred that no 
big breakthroughs had 
occurred, but he added: "We 
are steady on course toward 
achieving stabilising reduc- 
tions” which would reduce the 
risk of nuclear war in the 
1990s. He agreed that the US 
position on mobile ICBMs 
could change, once a decision 
had been taken on the two US 

The US Administration had 
more than accomplished its 
goals for the eleventh round, 
Mr Burt said. These were to 
clarify positions and to "reaf- 
firm the central structure” of 
the draft treaty, which now 
extended to some 450 pages. 
Washington hopes that at the 
Baker-Shevardnadze meeting 


the Soviet side will agree to 
work on Mr Bush's early verifi- 
cation package. In Geneva they 
had not "given a formal green 
light” to 6tart discussions, Mr 
Burt said, but Soviet of fic i a l s 
in Moscow had "all but said 
they would agree." The seven- 
point package calls ton 

• advance notification of stra- 
tegic exercises; 

• agreement not to develop 
submarine-launched b a l lis tic 
missiles with short flight 
times; 

• agreement "now” to ban 
certain methods of encoding 
data on migstip tests; 

• immediate exchange of data 
on strategic forces 

• advance demonstration of 
inspection techniques dealing 
with the number of warheads a 

is allowed to carry; 

• technical demonstration of 
"tagging”, a method for identi- 
fying missiles during short-no- 
tice inspections; 

• monitoring of some ICBM 
production plants. 

Neither Washington nor 


Moscow has changed its atti- 
tude towards the 20-page draft 
text on space de f enc es over the 
past seven weeks of talks. Mr 
Henry Cooper said the US 
would agree to Moscow's 
itowmd for a commitment not 
to withdraw from the 1972 
anti-ballistic missile (ABM) 
treaty for a specified period of 
time, if the Soviet Union met 
three US conditions 

These were acknowledge- 
ment of each side’s right to 
deploy effective space defences 
after the non-withdrawal 
period; retention of the stan- 
dard withdrawal and termina- 
tion rights in the ABM treaty; 
and clarific ation of rights to 
research, develop and. test 

• Mr Burt said that the 
question raised by the Soviet 
Union of US support for tire 
modernisation of Britain’s 
nuclear forces was "still an the 
table". But, he added, the US 
would not allow any US-Soviet 
bilateral treaty to interfere 
with its giHawnn co nunltm en ta. 



Richard Burt: "steady on 
course” 


Bonn to sell part of 
West Germany’s 
uranium stockpile 


By David Good hart in Bonn 

THE West German 
Government has decided to sen 
off part of its uranium stock- 
pile in the light of the scaling 
down of the country's nuclear 
programme. 

The sale is only expected to 
net DM50m (£l6m) this year 
and the same amount next 
year but may help to further 
depress an already weak world 
market in u ranium. 

The news of the sale, leaked 
to the magazine Nucleonics 
Week, has been confirmed by 
the Federal Research Ministry 
which officially owns the 
stockpile and whose budgetary 
squeeze is another motive for 
the sale. 

The stockpile was acquired 
from the US during the early 
1970s at the height of optimism 
about nuclear power. Accord- 
ing to one official the Govern- 
ment now wants to sell as 


Walesa sees Economic 
no place for plans vie in 
the party Copenhagen 


MR LECH WALESA called 
yesterday for a coalition gov- 
ernment in Poland excluding 
the Communist party and 
grouping his opposition Soli- 
darity movement with two 
political parties currently 
allied to the Communists, Reu- 
ter reports. 

"The only political solution 
in the present situation is the 
creation of a Council of Minis- 
ters based on a coalition of 
Solidarity, the United Peas- 
ants’ party and the Democratic 
party,” the Solidarity leader 
said in a statement 

The Prime Minister, Gen 
Czeslaw Kiszczak, appointed 
on August 2, is trying to cre- 
ate a “grand coalition” govern- 
ment between the Communists 
and Solidarity, bat the opposi- 
tion has rejected the proposal. 

Mr Walesa, who released his 
statement in Gdansk, said Gen 
Kiszczak’s appointment 
proved the Communist party 
was determined to retain its 
monopoly on power. 

"This has exacerbated the 
crisis of confidence and has 
reaffirmed society’s fears that 
essentially nothing has 
changed and that hope for the 
future is non-existent,” he 
said. 

"In view of all this, Z once 
again categorically oppose the 
formation of a new govern- 
ment by Gen Czeslaw Kisz- 
czak,” Mr Walesa added. 

An aide to hlr Walesa said 
the opposition had already 
conducted exploratory talks 
with the United Peasants’ 
party on the subject of form- 
ing a coalition government. 

Earlier, Mr Bronislaw Gere- 
mek, Solidarity's parliamen- 
tary leader, said he had 
rejected an offer from Gen 
Kiszczak of several ministerial 
posts for the opposition when 
they met on Saturday. 

"I presented our well-known 
position, that we are ready to 
form a government but are not 
planning to enter a govern- 
ment formed by the Commu- 
nist party,” Mr Geremek told 
the Solidarity newspaper, Gaz- 
eta Wyborcza. 

Meanwhile, telecommunica- 
tions workers went on strike, 
yesterday in the western city 
of Poznan. In Gdansk, Solidar- 
ity activists were trying to 
secure pay rises from manage- 
ments in several industries. 

Yugoslav protest 

ABOUT 300 hundred mainly 
Albanian construction workers 
yesterday inarched through the 
capital of Yugoslavia’s Kosovo 
province to protest low wages, 
AP reports from Belgrade. 

The strikers paraded 
through the centre of Pristina, 
275km south of Belgrade, after 
they broke a police line at a 
construction site. 


, J of artefacts 

OCkpile with Berlin 

EAST and West Germany plan 
much as it ran. The value of to swap thou sa n ds of priceless 
the total stockpile is put at man uscripts and prints, some 
DM380m slightly more than dating back to medieval days, 
half what was paid for 1L the Ministry for Inter-German 

The US Department of Affairs said yesterday. Reuters 
Energy has given pM-irwsgrinri reports from Bonn, 
for the initial sale and may It announced the completion 
even buy the material jtselL of talks with East Germany on 

However, one US utility - the exchange of art and histori- 

Pacific Gas & Electric Com- ca * documents scattered 

pany - and three West Ger- throughout the former German 

man mmnanipg have ai«o put Reich during the Second World 

in bids. War. 

One of the West German East Germany would return 
companies is Niikem, the par- more than 2,000 historical 

ent company of Transnuklear i tems to the library in Ham- 

the transport concern at the boti? a l° ne » the ministry said, 

centre of a fai involving and more would go to Bremen 

allegedly fling a! shipments of &Hd other West German cities 

nuclear material in 1967. Manuscripts by theologian 

The Government's uranium Martin Luther, philosopher 
is currently stored in the fed- Immanuel Kant and other 
eral bunker in Hanau on giants in German history 
Nukem premises and may be would be shipped from the 
difficult to move following West to their places of origin 
some corrosion. in East Germany, the ministry 

added. 

. It praised the agreement, to 

K rnnnmic he signed in East Berlin on 

Tuesday, as evidence of the 
1 _ • • success of cultural ties 

mans Vie m between the two Germanys, 
a easing a burden that has 

strained inter-German rela- > 
C openhagen tions since the war. 

* ™ To avoid destruction In the i 

By Hilary Barnes .. Allied bombings of the western 

and northern parts of Adolf 


Bonn agrees Hungary pulls back iron curtain 

to exchange „ ^ ° * .. 
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East Germans are flowing West via Budapest, writes Judy Dempsey 


NEGOTIATIONS over rival 
economic reform plans for Den- 
mark began yesterday between 
the minority coalition Govern- 
ment and the opposition Social 
Democratic party. 

If the talks fall to yield an 
acceptable compromise, Mr 
Foul Schlftter, the Prime Minis- 
ter has said he will consider 
calling an election. 

The Government has called 
its plan the most radical of the 
century. It aims to reduce the 
top rate of marginal income 
tax from 68 per cent to 52, to 
cut the corporate income tax 
rate from 50 per cent to 35, and 
to reduce purchase taxes on 
consumer goods in order to 
minimise the border trade 
problem with West Germany. 

But the tax reductions will 
be fully financed by broaden- 
ing the tax base, introducing 
more user-charges for local 
government services and mak- 
ing the labour market partners 
pay a higher share of the 
unemployment benefit system. 

The Social Democrats want 
to put more zest into the econ- 
omy by introducing an obliga- 
tory pension-saving scheme, 
the proceeds of which would be 
channelled into industrial 
investment by trade union-con- 
trolled pension funds. 

While the Government 
wants to see the tax burden 
cut from 52 to 42 per cent over 
the next decade, the Social 
Democrats wish to maintain 
tax and public spending rates 
roughly at current levels. 


Hitler's Germany, many 
libraries and museums were 
emptied of valuables which 
were sent to the south and east 
for safe storage. 

ha the post-war division of 
Germany, thousands of these 
objects ended up on the wrong 
side of the border. The Cold 
War in the 1950s froze attempts 
to swap them and talks on 
their return did not start in 
earnest until the 1980s. 


T HE border between Aus- 
tria and Hungary has 
become so relaxed that 
more than 80 East Germans 
are crossing illegally to the 
West every day. They head for 
the West German embassy in 
Vienna than fly on to the 
Federal Republic. 

The remarkable relationship 
between Vienna and Budapest 
is now threatening to exacer- 
bate the already-strained rela- 
tions between Budapest and 
East Berlin. 

The Hungarian authorities 
are so keen not to anger their 
comrades in the Democratic 
Republic they now return Rast 
Germans who fail to make it 
across the border into Austria. 

This steady flow of East Ger- 
mans, many of whom are des- 
perate to find a way round the 
Berlin Wall, started last May 
when the Hungarian authori- 
ties decided to iHmwmtie the 
260km alarm syst em and dou- 
ble-barbed wire fence with 
Austria. 

The initial cut In the fence 
was made amid a wave of 
international publicity and 
praise for Hungary's increas- 
ingly westward foreign policy. 

The removal of the fence fol- 
lowed Hungary’s decision a 
year earlier to allow its citizens 
the right to a passport and 
unlimited travel, provided they 
had the hard currency to sup- 
port themselves. - - - 
The policy has encouraged 
thousands of Hungarians to 
cross into Austria, a country 
which does not require any 
visas from their eastern neigh- 
bour. But even while the 
barbed wire was being taken 
down, the Foreign Ministry in 
Vienna had certain misgivings 
about the whole exercise. 

"We have not gut the man- 
power to guard the borders. 
And if, as a result of this 
relaxed border, we have even 


WEST Germany yesterday 
accused East Germany of 
restricting travel to Hungary 
by its for fear they 

wright defect to the West, Reu- 
ters reports from Bonn. 

Hungary opened its border 
with Austria in May, creating 
op portunities for East Ger- 
mans to get to the West via 
Hungary. 

"Zt is no longer so terribly 
easy for an East German to 
travel to Hungary," said Mr 
Ottfried Hennig, Under -secre- 
tary of State in the Ministry of 
Inter-German Affairs. 

“The currency rules are one 
way of interfering,” he said. 
East Germans can buy the 
equivalent of only $44 in Hun- 
garian forints each year. 

Western diplomats said indi- 
vidnals might be stopped from 

more refugees coming from 
Czechoslovakia or Romania, 
our resources will be stretched 
to full capacity,* a senior min- 
istry nffirifll explained. 

These fears have not yet 
been confirmed, largely 
because those East Germans 
crossing to Austria are imme- 
diately processed by the West 
German embassy in Vienna 
and quickly sent to West Ger- 
many. 

In East Berlin, however, 
there are growing fears that as 
the exodus continues, the East 
German authorities will try to 
tighten travel restrictions once 
the summer holidays are over. 
But those , who have already 
tried unsuccessfully to get into 
Austria will be the ones to bear 
the brunt of this new policy. 

This is partly due to the 
measures undertaken by the 
Hungarian authorities towards 
the would-be East German 

migrants. 

Under present conditions. 
East Germans need neither an 



gnnftip to Hun gar y ear adminis- 
trative gr ounds . 

In an apparent attempt to 
dissuade people from leaving 
the East, the East German 
press has mounted an assault 
on social problems in West 
Germany. 

invitation or exit visa to visit 
Hungary. They do, however, 
require permission to travel 
from their employers. 

In the past, many used Hun- 
gary as a route to Bulgaria's 
Bkdt Sea. Ho w eve r , the tflrinfc 
in the Iran curtain has proved 
too much of a temptation for 
many to resist 

Since last May, at least 600 
East Germans have crossed the 
border for good, and that is 
reckoned to be a conservative 
estimate. Same reports the fig- 
ure .at iv to snn fw the last, 
week alone. 

Those caught have suffered a 
fete they had not expected. 
First, the Hungarian authori- 
ties stamp their identity 
papers, stating that the person 
tried to cross. 

The authorities have also 
warned that the person will 
not be allowed return to Hun- 
gary for a specific length of 
time. In effect, they will find it 
difficult to travel again. 

Those who are determined to 


try again, and are caught, 
(yniH ainn be Hahb to criminal 
prOSSCUtian or iuipHanrnnent. 

These measures have not 
gone unnoticed by the Alliance 
of Free Democrats, one of the 
independent Hungarian opposi- 
tion groups, and the Refugee 
Committee in Budapest, which 
criticised the special stamp 
endorsed by the Hungarians cm 
East Germans* papers. 

They flt)w argued that gfo™ 
Hungary has already signed 
the Geneva Convention on ref- 
ugees - the only East Euro- 
pean country to do so - then 
those trying to escape from 
East Germany should be 

granted rote cr ap stetna 

The- result of the criticism 
has led to a serious debate 

awnng flw apthnrftrea m Tbida- 

pest. If the Hungarians do 
grant refugee status to East 
Germans, which depends on 
proof from the applicants that 
they will be persecuted if they 
are forced to return home, then 
a major shift in bQatesal rela- 
tions win have taken place 
between two Warsaw Pact 
countries. 

But as the Hungarian 
authorities ponder the cost of 
its open banter policy with the 
West, an illegal market has 
already developed in Budapest 

According to GoJooel Istvan 
Nemeth, a senior Hungarian 
bonier guard, teams of (Hun- 
garian).. jsmngglsra . .gye. ,qpw. 
demanding “seveimthousands 
scfaillrngB for the organisation 
of the illegal border crossing.** 

There are even reports that 
Hungarians are prepared to 
take part in expensive mar- 
riages of convenience with 
East Germans and Romanians. 
Such politically motivated 
“weddings" are just one more 
price of Hungary's open-door 
policy, and one likely to upset 
the East German authorities 
even further. 


Founder of 
Le Monde 
newspaper 
dies at 87 

By Go o r g e Graham in 

Paris 

MR HUBERT BETJVE-MERY, 
creator of the French after- 
noon newspaper Le Monde, 
rfiwi im Sunday evening at toe 
age of 87. 

He founded the newspaper 
In 1944, just after the litera- 
tim of France, and remained 
its H it" 1 * «*hiT foreign alfatts 
^fwrq w i te twr , the MHW 
of Sirius, for 25 years, buiMing 
it Hw» epitome of French 
journalism, both for foreigners 
«nni for the French themselves. 

In his f»i« for Le Monde, 
Mr Heuve-Mdry was pro- 
foundly influenced by the cor- 
ruption intellectual dis- 
honesty of France’s main 
pre-War newspapers; he was 
correspondent for most of 
Hiwn in. turn In Czechoslo- 
vakia in the 1930s, resigning 
from ww* to disgust and fin- 
ishing with a Maying depar- 
ture from be Temps in protest 

at its acceptance of the rise ax 
Nazism* 

After spending mw* of the 
war In the French res istance, 
Mr Benve-M&y was invited by 
General Charles de Gaulle in 
1944 to set up a new newspa- 
per of reference, to take the 
place of Le Temps, which had 
not been authorised to reopen 

after Bifl Hhmufto n 

Since then, there have been 
moments when Le Monde has 
seemed to its critics to be too 
close to tiie Go v ern m ent, but 
matt of ft* fa un it has main- 
tained a sceptical indepen- 
dence that belies these official 
origins that helped 
place it among the world's 
great newspapers. 

“Before theWbr I had been 


of journalism we had to prac- 
tice. Then, at the liberation, a 
newspaper fell into our arms. I 
agreed to edit it, after saying 
no a hundred times. Today I 
would like to know If 1 won 
my bet against rottenness,” Mr 
Beuve-Mery was to say years 
later. 

In 1951, a row over his “neu- 
tralist” views on the North 

Athntie alliance abttOSt led to 

Ifis departure. But a revolt by 
his journalists led him to stay 
at the newspaper, where he 
developed a distinctive time, 
nWaii of France’s colonial 
wars in Indochina and Algeria 
as he was of the Parliament of 
France's Fourth Republic or. of 
the rearmament of West Ger- 
many. 

*T wanted Le Monde to be a 
•newspaper of -reference which 
kept ite dista n ce and ite rigour 
in relation to everything that 
happened, with the obli gatio n 
to say what we thought, even 
if it was not what our readiss 
expected,” he said. ' 

Mr Andre Fontaine, the 
newspaper’s current editor, 
described his predecessor as a 
source of a wise counsel dur- 
ing the difficult period in 1985 
when financial problems cast a 
shado w over Le Blonde’s 
future. 


Commission’s regional share-out leaves no recipient happy 


By Hazel Duffy 

THE European Commission 
has approved plans to inject 
Ecu36bn (£24bn) into poorer 
Community regions between 
now and end- 1992. Each of the 
seven countries to benefit from 
Brussels support have said 
they are unhappy with the out- 
come. Brussels’ view is that 
dissatisfaction was inevitable. 

Ireland topped the league in 
terms of support per head, 
although this did not stop 
fraught meetings last week 
between Commission officials 
and Irish ministers. The other 
main beneficiaries are Greece, 
Portugal, and Spain. France 
gets support for Corsica and 
overseas departments, Italy for 
the Mezzogiomo, and the UK 
for Northern Ireland. 

Governments agreed in 1987 
that so-called structural funds 
targeted at the poorer regions 


should double by 1993. There 
are also funds to support train- 
ing, and help rural areas adjust 
to Common Agricultural Policy 
changes. 

The aim was to enable the 
regions, many of them in 
remoter areas, to adjust to the 
impact of the single European 
market in 1992. 

“The gap between richer and 
poorer regions of the Commu- 
nity has been widening,'' Mr 
Bruce Millan, Commissioner 
for regional policy, said 
recently. "We want to stop the 
gap widening. We hope to nar- 
row it. But it is a long-term 
process. It must go beyond 
1992. The Commission must 
spend more to achieve eco- 
nomic and social cohesion." 

The funds are particularly 
important for the newest 
entrants to the Community — 


Spain and Portugal. These two 
are also bringing pressure on 
other governments to give 
more weight to the regional 
issue in other EC policies. 
They want to see regional con- 
siderations introduced in pro- 
posals for a European mergers 
policy, for instance. That 
might not be feasible. But Mr 
Mfrian thinicq the C ommissi on 
could do more to angle its vari- 
ous programmes towards the 
regions. 

He cited the science and 
technology programmes. "A lot 
of money is directed towards 
‘centres of excellence' , very 
properly. But since the more 
prosperous areas have more 
such centres, the distribution 
of these funds is supporting 
inequality. The centres of 
excellence policy has to be bal- 
anced with the needs of ail 


areas of the Community.” 

Governments often did not 
consider research and develop- 
ment as a means of stimulating 
regional development when 
s ubmitting their plans to the 
Commission. They were asked 
to Include it, although it was 
not going to be as big a feature 
as proponents of the regional 
fund would have liked. 

Mr Millan will be getting the 
STRIDE scheme off the ground 
later this year - a Commission 
programme designed to pro- 
mote research and develop- 
ment in the regions, which had 
been set up but not imple- 
mented. Central government 
plans still tend to concentrate 
on infrastructure. The Com- 
mission wants to concentrate 
Its resources on fewer projects, 
which have job creation as a 
prime target. 


Stuns involved in sub- 
mitted to Brussels from the 
poorer regions totalled about 
EcuGObn. These were scaled 
down to Bcu36bn. A little over 
Ecu2bn had been reserved by 
the Commission for special 
projects, such as helping areas 
hit by sbipbtxfiding closures. 

Discussions with govern- 
ments start again early in 
autumn on the- Brussels sums 
that will go to framer heavily 
Industrialised a reas in France, 
the UK, West Germany, Spain 
and Italy - the socalled Objec- 
tive 2 areas in the new regula- 
tions for the regional develop- 
ment fond. Together with 
certain rural areas, they wifi 
be competing for a share of 

Ecu22bn. 

The Commission - wants 
regional and local authorities 
involved In all the dtecussfons. 


EC Commission puts up roadblock on Danish bridge plan 


By Hilary Barnes in Copenhagen 


and in implementing the 
schemes. But Mr Millan 
scotched any idea that encour- 
aging dialc^ne between Brus- 
sels and the regions might 
mean central government 
amid be by-passed. 

The big problem fbr Brussels 
with some governments - par- 
ticularly the UK - has been 
“additionality". The Commis- 
sion does not want its funds to 
be substituted fbr spending 
which would have been carried 
out by the gove rn ments in any 
case. 

Mr MXQan said that “govern- 
ments gave a firm commit- 
ment ”, which would be written 
into the framework of agree- 
ment to be signed between gov- 
ernments and the Commission. 
He would “challenge" those 
governments not honouring 
tiie commitment 


It’s attention to detail 


IS THE European Commission 
being harsh on Denmark, or 
does the Copenhagen Govern- 
ment only have itself to blame? 

That is the question Danes 
are asking themselves as they 
observe the exemplary stern- 
ness with which the Brussels 
executive has reacted to the 
protectionist terms on which 
Denmark invited bids for the 
vast Great Belt West Bridge. 

The Commission is breaking 
new legal ground by seeking 
an injunction from the Euro- 

K an Court ordering Copen- 
gen to suspend the DKr3.1bn 
(£256m) contract - which was 
awarded on June 26 - and 
reopen tender negotiations. 

The Danish authorities pro- 
fess surprise and hurt over the 
Commission’s tough line. They 
admit that the tender specified 
Danish labour for the road- 
and-rail bridge and named the 
Danish suppliers which must 
be used for the supply of steel, 
cement and coarse filling ; and 
that these requirements vio- 
lated the Treaty of Rome. 


But the case is confused by 
the feet that the word "Dan- 
ish” was deleted from the con- 
tract hours before it was 
signed - with a consortium 
called the European Storebaelt 
Group, consisting of Ballast 
Ned am of the Netherlands, 
Losinger of Switzerland. Taylor 
Woodrow of the UK and three 
Danish companies. 

Relations between Copen- 
hagen and the Commission 
soured when the Denmark 
rejected Brussels’ request that 
it postpone signing the con- 
tract for seven days while the 
EC examined complaints 
against the tender. 

Once the contract was 
signed, the Danish Govern- 
ment argued that because the 
deal bad been made and work 
had commenced, it would be 
far too expensive to suspend 
construction work while legal 
niceties were sorted out. 

Mr Poul Sc hi u ter, the Prime 
Minister, then declared on 
local television that no matter 
what happened, the bridge 
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One of the most ambitious projects ever undertaken by the 
Danes. A rail tunnel, a road-and-rail bridge and a road bridge 
which will link Sjaelland to the Continent. 


would be built according to the 
the June contract 

The fixed link across the 
Great — HwWng the Island 
of Sjaelland to the Jutland pen- 
insula thng to the Conti- 
nent - is one the most ambi- 
tious contraction projects ever 
launched by the Danes and oue 
of the biggest public works 
currently in progress in 
Europe. 

The project has three main 
parts: a rail tunnel, already 
under construction, under tiie 
east side of the Brit; a road- 
and-rail bridge over the west 
side, which is the object of the 
current controversy; and a 
road bridge, for which pre- 
qualification tenders have just 
been invited, across the east 
side. The total cost of the link 
will be about DKrlBbn. 

The whistle was blown on 
the tendering proc edures by 
France’s Bouygues group, an 
unsuccessful bidder which 
complained of unfair, discrimi- 
natory treatment. 

Bouygues’ baric complaint. 


according to its Danish lawyer, nwff » m nuw a» kt. 

Mr Clans Kaare Pedersen of ^ * ai1 " 1 

the firm of Bornstein and 

Greenberg, Is that the winning .... amrewmm 

consortium was allowed to wwcw riMgl khn nirt fl 

make reservations an two of — ■» 

the conditions laid down in • 1 • ; . 

tender terms. - • V 

While the Commission financial times ’ 

shares Bouygues' doubts about . hnanoal times 

the tender procedures, its main PoMubed by tbe Floaaeial Times 
objection is to tbe^Buy Dan- 
ish” clauses, which it holds to 
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FINANCIAL TIMES 


objection is to the “Buy Dan- 
ish” clauses, which it holds to 

have been in breach of no less ton. f. Bu-iow, rjv_p. Meciun, 

than three clauses In the ECa jjJ-S. Darner, A.C. MiBer, D.E.P. 


founding treaty. 

Copenhagen 
that the “Buy Di 


r fmatv E"*™* 1 *' London.. Printer: Frankfurter 

talS'ha, conceded 
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US sale to 
subsidiary of 
Matra under 
investigation 

By Nancy Duma in 

Washington ........ 

A BUSH Administration 
inter-agency committee is 
investigating a proposed sale 
of the space and defence divi- 
sions o£ Fairchild Industries to 
the US subsidiary of Matra to 
ensure that American technol- 
ogy will not be improperly 
diverted to France and other 
countries. 

The investigation is unlikely 
to prevent the sale, but mrfw 
the Exon-Florlo provision of 
last year's trade law, an inter- 
agency committee - called the 
Committee oh- Foreign Invest- 
ment in the US — is required 
to review such sales for their 
rational security implications. 

The provision gives the 
President the authority to 
block, foreign takeovers of US 
companies if they are found to 
be a threat to national secu- 
rity. 

A Commerce Department 
official said approval has been 
delayed whQe Matra develops 
a management plan under 
which a proxy arrangement 
would put the two divisions 
under the control of US dti* 


The inter-aeencv committee 
is composed of representatives 
from the Commerce Depart- 
ment, Pentagon and Treasury. 
Once it is notified of. a pro- 
posed investment. It has 30 
days to launch an investiga- 
tion, which fa>l»i up to 45 
days. 


Norway . in US 
space deal 

NORWAY’S EB Corporation, 
asnbeUUary of the Swiss-Swed- 
ish Asea Brown Boveri con- 
glomerate, has been awarded 
two contracts totalling 
NKrZOOm to supply 1 ground 
stations and equipment for 
aeronautical satellite, sendees, 
Karin Fossh reports from Oslo. 

One, awarded by the US- 
based COMSAT, calls for two 
ground stations equipped with 
access signal and control 
equipment, and computers. 

Another contract, awarded 
by Telecommunications Carri- 
ers, calls for supply an d ins tal- 
lation of six. ground stations 
and equipment in four loca- 
tions worldwide. 


Common market on the banks of the Danube 

Judy Dempsey observes a flourishing unofficial trade in goods and currencies in a Viennese suburb 


N obody admits it but 
everybody is doing it 
Along the banks f the 
Danube business is flourishing 
for traders from Soviet Geor- 
gia, Poland, Hungary, Czecho- 
slovakia, Yugoslavia and Aus- 
tria itself. Few speak the ga me 
language but they all manage 
to make themselves under- 
stood. The black market, and 
the vocabulary of cash transac- 
tions, is their common lan- 
guage: 

Over the past few years, the 
Viennese suburb around Meat 
koplatz/a short walk from the 
main harbour where Soviet 
and East European ships dock, 
has become a centre for black 
market t rade. 

Business was so brisk in the 
past year -that the Austrian tax 
authorities and the tobacco 
industry lost more than 
Schlbn (£47m) in revenue. 

The Finanzamt, equivalent 
to -Britain’s Inland Revenue, 
reckons it lost SchTOOm last 
year. Austria Tabakwerke, 
which holds the monopoly on 


importing and selling ciga- 
rettes; says It is losing 
Schl40m a year. The loss in the 
little tobacco kiosks scattered 
throughout the country is 
thought to be SchlSQm. 

But while the tax authorities 
are aware of the growing black 
market, there has been little 
success in stemming the busi-' 
ness or locating the roots. 

Mr Gunther Schoen, a senior 
official at the Btmdeswirtschaf- 
takammer, the association for 
Austrian traders, says one of 
the problems is that “there are 
too few beomter (officials) to 
monitor Merikoplatz". 

Although no shopkeeper will 
openly admit it, part of the 
black trade takes place behind 
the counter. A few of the shops 
belong to old Viennese fami- 
lies. Some belong to the Sude- 
ten Germans who were 
expelled from Czechoslovakia 
after the Second World War. 
Others belong to Georgian Jew- 
ish famfliBs who stopped off in 
Vienna en route to Israel 

It Is not surprising that none 


of- them cares to talk openly 
about the black trade in cigar 
rettes, which at times sell for a 
third of the kiosk price. But 
they do admit many of the top 
quality brands of cigarettes 
come from Hungary, Poland 
and even Switzerland. 

They say the Austro-Hnngar- 


far less than they do in the 
West. Stocked with these 
brands. East Europeans flock 
across the border. 

Once in Austria, and desper- 
ate for hard currency, the trad- 
ers head quickly for Mexflco- 
platz. Even if they have no 
goods to sell, they soon start 


Once in Austria, and desperate for hard 
currency, the traders head quickly for 
Mexikoplatz. Even if they have no goods 
to sell, they soon start buying and selling 
money on the black market 


ian border is so relaxed that 
border guards cannot thor- 
oughly nhpftlf the thnnfiflnfl-q of 
cars which pass through each 
day, which allows East Europe- 
ans to “import” goods destined 
for the black market. 

For example. Western ciga- 
rettes bought in special hard 
currency shops in Poland cost 


buying and selling money on 
the black market. 

Recently an elderly, snappl- 
Jy -dressed Pole walked in and 
slapped down 30,000 Hungarian 
forints (officially about $508) 
on the counter. Without much 
bargaining, the shopkeeper 
handed over Sch5,100 (about 
Not a bad transaction: 


the official rate is 59 forints to 
the dollar. The black market 
rate can fetch 75 forints. The 
rouble is worth even more. 
One trader was offering 13 rou- 
bles to the dollar. On official 
exchanges, the rouble is worth 
65 cents. 

The traders say they rarely 
deal with the banks, who have 
no qualms about selling all the 
East European currencies at 
black-market rates. 

“All sorts drift in here: 
respectable Austrians, Bulgar- 
ian sailors, Polish truckers and 
Hungarian taxi-drivers looking 
for these currencies. If I have 
not got any, I just make a 
phone flail, *’ one trader said. 
The phone call is usually made 
to other family members run- 
ning a network of shops. 

On the Mexikoplatz, another 
market flourishes, despite the 
warning posters in German, 
Hungarian, Serbian and Polish, 
issued by Viennese authorities, 
which warn of dire conse- 
quences for those caught deal- 


ing in the black market 

Ignoring the posters, ubiqui- 
tous Poles sell the goods they 
have just bought mostly to 
other Poles. The mark-up price 
is not high. All the Poles want 
is a little extra hard currency 
so that they can trade on the 
black market on their way 
home. 

But as trade thrives down at 
the docks, the Viennese 
authorities are hard pressed to 
contain it. Austrians dabbling 
at the Mexikoplatz say that if 
prices in their own country 
were lower, there would be no 
need to resort to buying ciga- 
rettes on the black market and 
searching for shops selling 
cut-price coffee, vodka and 
music equipment. 

Even if the authorities were 
to clamp down by prosecuting 
or increasing surveillance, the 
dealers would simply go fur- 
ther underground - a famil- 
iar pastime during the post- 
war occupation of Austria: as 
immortalised in the cinema 
classic The Third Man. 


Turkish gas terminal deal 
worth $217.8m signed 


By Jim Bodgener in Ankara 

A CONTRACT valued at 
$217 An (£L36.1m) for the con- 
struction of a gas import termi- 
nal was signed yesterday as 
expected by a French-led con- 
sortium and the Turkish state 
pipeline agency Batas. 

The terminal will import and 
process Algerian liquefied nat- 
ural gas at peak periods to sup- 
plement imports of Soviet nat- 
ural gas 

The consortium, led by 
France’s S N Technigaz, 
includes the US’ PDM and 
Turkish firms Sezai Turkes- 
Feyzi Akkaya (ST-FA) and 

TUmag- 

The terminal, with tankage, 
will be buQt at Ereglision the 
Sea of Marmara, from where a 
pipeline wfll feed -the gas to 
Istanbul and into the main 


Soviet gas import pipeline, 
completed in 1987 and which 
runs from ♦*»«* Bulgarian bor- 
der to Ankara. 

The work wfll be supported 
by a $TOm (£43.75m) soft loan 
from, the French government 
An agreement for the supply of 
40,000 mini on cubic metres of 
gas over 20 years was reached 
with Algeria early last year. 

Meanwhile, in a related 
development. Betas has invited 
engineering bids for three 
important spar pipelines from 
the main pippfinA to telco the 
gas throughout Anatolia. In 
total, these will cost between 
$600m and Slbn (£3 75m and 
£62Sm). So for, 36 firms have 
been invited to bid for this con- 
tract, either in consortia or 
individually. 


Lufthansa plans orders for A321 


LUFTHANSA plans to place 
orders for 20 A321 jet aircraft 
and take options on 20 addi- 
tional planes, the European 
consortium Airbus Industrie 
-disclosed, AP reports. 

The order is subject to 


approval by the West German 
carrier’s supervisory board and 
delivery Is scheduled to begin 
in 1994. 

Airbus said the latest 
announcement brings, the num- 
ber of A321 customers to seven. 


Credit signing 
clears way for 
defence contract 

SIGNING of a $220m credit 
package in London yesterday 
has cleared the way for a 
$1.2bn project to make 
armoured combat vehicles 
locally in Turkey, Am Bodge- 
ner writes. The package was 
put together for the project 
leaders, FMC Corporation of 
the US with the Turkish group 
Nurol, by Chase Investment 
Bank. 

- A preliminary award was 
made to the FMC venture in 
early 1988, but the deal was 
delayed by haggling with the 
Turkish Treasury over terms 
of a $30m flnmTingrraal portion. 

The remainder of the pack- 
age is formed from UK, Belgian 
and Dutch export credits to 
cover supplies from the respec- 
tive countries. In addition to 
the funding package, the proj- 
ect will be financed fry a total 
$750min offset agreements ami 
export proceeds. 

The scheme is part of Tur- 
key’s ambitious indigenous 
defence manufacturing pro- 
gramme, overseen by the 
Defence Industry Development 
■ Adminis tration (SAGEB). The 
assembly plant will be com- 
pleted in 18 months. 


Honda to sell US cars in Israel 


HONDA'S DECISION to sell 
some of its American-made 
cars in Israel has been greated 
as a victory by some Jewish 
groups working to defeat the 
Arab boycott, AP reports. 

Mr Will Maslow, general 
counsel of the American Jew- 
ish Congress, called Honda's 
move a "breakthrough" In 
Israeli-Japanese trade, 
although the cars are supplied 
by Honda's Marionsville, Ohio, 
plant rather than by Japanese 
factories. He said other Japa- 
nese companies are poised to 
follow. 

American Honda Motor, the 
Japanese carmaker's US sub- 
sidiary, confirmed that it 
intends to start exporting cars 
to Israel by next year, but 
could not give any specific vol- 
ume of exports. 

"It depends on the market 
conditions and on our produc- 


tion capacity," American 
Honda said. 

Mr Maslow noted that there 
are press reports in Israel that 
another Japanese car maker, 
Toyota Motor, has agreed "in 
principle" to ship its British-as- 
sembled cars to Israel. Toyota 
had no comment on these 
reports. 

Leading Japanese firms, fear- 
ful of Arab retaliation, are skit- 
tish about direct trade with 
Israel. However, the US con- 
gressmen who are urging 
Japan to defy the Arab boycott 
are confident that direct trade 
will follow. 

Member of the House of Rep- 
resentatives, Mr Gary Acker- 
man, a Democrat from New 
York, said that the growth of 
trade between Israel and Japan 
will have to be an "evolution- 
ary" process. 

The Export Administration 


Act prohibits US firms from 
complying with the Arab boy- 
cott 

Complaints from the Jewish 
community about Japanese 
attitudes earlier this year led 
to sharper US Government 
scrutiny of the US subsidiaries 
of Japanese firms doing busi- 
ness to the Middle East 

Last March, Daiichi Jitsugyu 
(America), a subsidiary of a 
Tokyo, agreed to pay $13,500 
(£8,130) in penalties over 
charges by the US Commerce 
Department that it had co-oper- 
ated with the boycott. 

Adding to these pressures on 
Tokyo is a provirion in the cur- 
rent foreign aid law to monitor 
Japan’s trade in the Middle 
East 

Israel already imports a lim- 
ited number of minor-brand 
Japanese cars from European 
and other sources. 


Japan and US hold talks on fresh steel quota plan 


JAPAN and the US held initial 
talks yesterday on a plan to 
extend an international agree- 
ment limiting steel imports to 
the US, but the two sides did 
not iflMiias Japan's quota, AP 
reports. 


President Bush is seeking a 
30-month extension of volun- 
tary restraint agreements, by 
increasing by 1 per cent per 
year the share of the total tJS 
domestic market that foreign 
steelmakers will be allowed. 


The US delegation explained 
the overall quota, but there 
was no discussion of how the 
additional 1 per cent per year 
quotas will be spread out. 
Talks are scheduled to begin 
again late this month. 


Babcock in 
HK$lbn deal 
for town 
gas plant 

By Michael Marray in 
Hong Kong 

THE British engineering group 
FKI Babcock has won a con- 
tract to build a HKSlbn (£79m) 
town-gas production plant in 
Hong Kong for the territory’s 
Hong Kong and China Gas util- 
ity. 

The two sides recently 
signed letters of intent for Bab- 
cock to supply, construct and 
commission four new town-gas 
plants on a turnkey project 
basis, after invitations to ten- 
der were sent out by Hong 
Kong and China Gas to inter- 
national contractors. 

Each new plant at the Tai Po 
facility, which is located in the 
Colony's New Territories, will 
have a production capacity of 
50m cubic feet of town gas per 
day. with the first unit sched- 
uled to come on stream late in 
1991, and all four plants to be 
tolly operational during 1992. 

Tai Po Phase Two will dou- 
ble existing production capac- 
ity of the naptha-based town 
gas, which is supplied to most 
built-up areas of Hong Kong 
Island and the New Territories. 

Alternative plans by Hong 
Kong and China Gas to buy 
natural gas from China have 
failed to come to fruition 
despite years of negotiations. 

All b uildin g and land costs 
at Tai Po were met during con- 
struction of Phase One, which 
went into operation in 1987. 
The HKSlbn price tag for the 
new expansion, on which work 
will commence later this year, 
represents the gas production 
facilities alone. 

During 1988, sales of town 
gas rose by 16 per cent to a 
record 12.25bn megajoules, 
reflecting a construction boom 
bringing thousands of commer- 
cial and residential premises 
on-stream each year. 

The utility's profits for 1998 
rose by 32 per cent to 
HK$424m. The Taipo Phase 
Two project is expected to be 
financed from internal com- 
pany resources. 


Czech air orders 

The Czech foreign trade 
corporation Omnipol and Ces- 
koslovenske Aerotime have 
signed with Airbus Industrie 
for two Airbus A310-300s, as 
has Air India. 
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The Xerox 5090. The fastest, most Intelligent high volume printing 
and finishing system available The 5090 uses the latest technology to give 
you productivity that is second to none. 

Iffc controlied by a powerful in-built processor with touch-screen pro- 
gramming so you can pre-programme jobs easily and well in advance. It can 
even setf-diagnose “potential problems to avoid time wasting breakdowns. 


With low running costs and ease of use, the Xerox 5090 is the 
supreme example of the qualities that distinguish the whole Xerox copier 
range from the competition. 

And of course all our equipment is backed by our efficient after- 
sales support. 

If you’d tike to know how the Xerox 5090 - or any of our wide range 


of copiers could improve your printing and copying capability phone 
Kim McTier today on 0800 010 766. 



The office according to Rank Xerox 
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OVERSEAS NEWS 


Australian workers 
agree pay package 


By Chris Sherwell in Sydney 

AUSTRALIAN workers are to 
receive pay rises of AS20-A£30 
<£9.40-£14.10) week over the 
year to July 1990 in return for 
approved changes in their 
work agreements. 

The award, announced yes- 
terday by the Industrial Rela- 
tions Commission, the national 
wage-fixing body, is in line 
with demands of the Austra- 
lian trade union movement, 
which the Labor Party Govern- 
ment endorsed 

The decision also represents 
another step in the evolution 
of the Government's "accord" 
with the Austr alian Council of 
Trade Unions which has deliv- 
ered six years of continuous 
pay restraint 

The pay increase is part of a 
tradeoff against personal tax 
cuts which took effect last 
month, and affects some 7m 
wage and salary earners. 
Although it will be imple- 
mented in two instalments six 
months apart, opinions differ 
sharply about its likely impact 
on inflation and productivity. 

According to the Govern- 
ment it will mean an overall 
rise in average weekly wages 
(now some A$490) of around 6.5 
per cent, as intended Because 
productivity gains will emerge 
from work practice reforms 
and the inflation rate is higher 
than expected at more than 7 
per cent the Government fore- 
sees continued restraint 

But employers say the rise 
will entail an increase of more 
than 6.5 per cent in labour 
costs because of associated 
imposts, for example for 


employee training. 

They also insist that the pro- 
ductivity gains arising from 
revised work practices will fall 
far short of paying for the 
wage rises, thereby widening 
Australia's competitiveness 
gap with other countries. 

Yesterday’s announcement, 
which also Included upward 
adjustments to minimum rates 
of pay, came a day after Mr 
Bob Hawke, the Prime Minis- 
ter, hinted that the Govern- 
ment would consider another 
tax cut for Australian income 
earners before the next elec- 
tion, due within 12 months. 

Responding to questions 
ahead of next week's budget 
announcement, he suggested 
that the Government's large 
fiscal surplus in the current 
year - projected by some at 
A$7bn-A$Bbn - could be used 
as part of another wage-tax 
trade oft 

Mr Hawke's comments were 
surprising given the Govern- 
ment’s often-expressed worries 
about the need to curb domes- 
tic demand In order to cut the 
current account deficit and 
reduce the external debt bur- 
den. 

The continuing rise in both 
these key measures suggests 
Australians are living far 
beyond their means. 

Mr Paul Keating, the federal 
Treasurer, recently indicated 
that the population must suffer 
a squeeze in living standards, 
and was said yesterday to be 
irritated by Mr Hawke’s 
remarks. 


Lange’s departure greeted with despair and delight 

Terry Hall examines the record of the man who transformed New Zealand’s political landscape 


Commonwealth report 
says ‘tighten sanctions’ 


COMMONWEALTH countries 
have been urged to adopt a 
five-year programme to 
toughen trade sanctions 
against South Africa, Beater 
reports from Canberra. 

The recommendation was 
made in a report commissioned 
by the eight-member Common- 
wealth Foreign Ministers’ Com- 
mittee on southern Africa, cur- 
rently meeting in Australia to 
study ways to tighten sanc- 
tions. 

The report was drawn up 
during the past 18 months by a 
team of specialists headed by a 
Canadian academic, Mr Joe 
Hanlon. It says sanctions 
imposed so Ear have had only 
limited success, reducing Pre- 
toria’s trade by around 7 per 
cent It says sanctions need to 
he increased fourfold under a 
set timetable, preferably dur- 
ing file next five years, to force 
South Africa to the negotiating 
table. 

“It is obvious that trade 
sanctions have failed to 
achieve the main political goal: 
genuine negotiations with rep- 
resentatives of the majority of 
the people of South Africa,” 
states the report. 

“It will be necessary to sub- 
stantially widen and tighten 
existing measures, and to act 
quickly." 

The foreign ministers, from 


Australia, Canada, Guyana, 
India, Nigeria, Tanzania. Zim- 
babwe and Zambia, will draw 
up their own recommendations 
before the three-day meeting 
ends tomorrow and these will 
be put before the Common- 
wealth summit in ttwaia Lum- 
pur in October. 

The Hanlon report advises 
taking advantage of South 
Africa's current indebtedness. 
In having to reschedule $14bn 
(£8.75bn) of its debt by June 
1990. The 20 recommendations 
indude: 

• Commonwealth govern- 
ments should announce they 
plan to phase out trade with 
Pretoria over five years. 

• Importation of all non-stra- 
tegic South African miner als, 
Including coal and base metals 
should be banned. 

• Worldwide production and 
sale of platinum coins and 
small bars should be prohib- 
ited. South Africa produces 85 
per cent of the world’s plati- 
num. 

a Credits for sales to South 
Africa should be phased out 
over three to five years. 
Analysts said it was unlikely 
that Britain would agree to 
adopt the more stringent mea- 
sures, but if other Common- 
wealth members took them up 
more governments around the 
world would follow suit. 


T HE SURPRISE decision by Mr 
David Lange to resign as New 
Zealand's Prime Minister has 
been greeted with near despair by the 
ruling Labour Party’s traditional sup- 
porters, including the trade union 
movement which relied on him to 
temper what it regarded as the 
excesses of the economic reformers. 

The president of Labour’s Trade 
Unions Support Group, Mr Pat Kelly, 
described the resignation as a disaster 
for the working class. And Party Pres- 
ident, Ms Ruth Dyson, another promi- 
nent unionist, was near tears, saying 
she was shocked and dismayed and 
that she had vanity tried to get Mr 
Lange to change his mind. 

However, right-wing economists 
and businessmen expressed delight at 
the news. They blame Mr Lange for 
stalling the economic reform pro- 
gramme, and want a continuation of 
tax cuts and labour market deregula- 
tion. The Right saw Mr Lange, with 
his commitment to the welfare state, 
as an obstacle to economic progress. 

Mr Lange had led his party to two 
crushing victories over the opposition 
National Party. A forceful, charis- 
matic figure, he was a key man in 
changing the majority of New Zea- 
landers' views on such things as 
nuclear visits by warships, its 
involvement in the Anzus pact, and 
on sporting contacts with South 
Africa. 

But he is most likely to be remem- 
bered for his early endorsement of the 
programme of sweeping economic 



David Lange pictured leaving his office after his resignation yesterday 


change of his former Minister of 
Finance, Mr Roger Douglas. Known as 
“Rogemomics", this changed New 
Zealand from a protected domestic 
economy to one of the most open in 
the world, and fostered developments 
such as privatisation and reform of 
the public service. 

. However, differences over the social 
justice of the programme, which led 
to a massive rise in unemployment, 
led Mr Lange to scrap a Douglas pro- 


posal for a new low-tax regime early 
last year. This led to bitter recrimina- 
tions and ultimately to Mr Douglas's 
sacking early this year. 

Subsequently, Mr Douglas worked 
tirelessly to topple Mr Lange. All 
efforts met with failure until last 
Thursday, when Mr Douglas unex- 
pectedly stood and was elected to Cab- 
inet after previously declaring that he 
would never again work under Mr 
T-ang p, The prospect of renewed open 


w arfare sp ur red Mr Lange’s decision 
to resign. 

This was coupled with doctors’ 
reports on the toll the strain of office 
Was taTrin g qq Tilw lwalth. 

in office, Mr Lange had remained 
true to his conservative Methodist 
upbringing which had been influ- 
enced in London by Lord Soper. He 
had met his wife, Naomi, at a church 
meeting there in 1966. He was seen to 
represent a return to a big-spending 
socialist government, on such things 
as education, and to be soft an unions 
and labour market reform. 

Both left-wing and right-wing fac- 
tions of the Labour Party believe that, 
with Mr Tinge's resignation, file Gov- 
ernment is now effectively in the 
tiantk of Mr Douglas and his re form- 
ers. 

Mr Lange was outspoken and made 
many enemies. He took his role of 
party leader seriously, with a strategy 
which managed to give a semblance 
of unity to a diverse membership with 
dynamic farffaiw 

This culminated in the success of 
last week's Budget which managed to 
win widespread praise for managing, 
in difficult times, to successfully 
Mend Mr Lange’s social welfere goals 
with the ongoing battle against infla- 
tion of the new finance Minister, Mr 
David CaygflL 

This is believed to have established 
a platform for success in next year’s 
election. R is Ironic that Mr Lange felt 
forced to depart at a time when his 
own and the party’s popularity is ris- 


in opinion polls. 

financial markets are likety to pe 
uneasy mrtn a new leader is c hosen 
amd shows his mettle. However, after 
severe ructions yesterday, immedi- 
ately after the news of the r es i gn a- 
tion , the markets settled down later 
with the prospect that Mr Cavgfll will 
remain Minister of Finance, the impli- 
cation bang that there will be no 
drastic rfwng e in economic policy. 

A Prime Minister from the Douglas 
faction could pot great pressure on 
party unity and cause problems witn 
the indus trial wing. A compromise 
such as Trade Minister, Mr 
MTicg Moore, who is popular with busi- 
ness «1 m unions, could be a suc- 
cess, although he is distrusted by the 
Douglas group as being too liberal 
Mr Lange is leaving on a politically 
high note. As Prime Mini ster he 
brought warmth, humour, intelu- 
flaiww and h um an i ty to a difficult job, 
which he Inherited after the exchange 
rate crisis of 1984. 

One of his st rengths as Prime 
Minister was to he able to oppose 
majority opinion, and fry to talk it 
round to his point cf view. 

His departure now raises question 
marks over whether New Zealand will 
go wfawd with the joint venture with 
Australia to build frigates. Polls sug- 
gest that the project is opposed by the 
majority of New Zealanders, including 
Mr Douglas. B thin deal does not go 
ahead, it wfQ place severe strains on 
relations with Australia, New Zea- 
land’s mairi trading partner. 


Toyota sacks S African strikers 


TOYOTA South Africa sacked 
3,600 black workers yesterday 
for refusing to end a wildcat 
strike at its Durban plant, but 
the company said they would 
be given a chance to get their 
jobs back, AP reports from 
Johannesburg. 

The Industrial Court last 
week ruled that the strike was 
illegal and ordered the 
National Union of Metalwork- 
ers of South Africa, which rep- 
resents most of the strikers, to 
get them back to work. Toyota 


said it took action because the 
union had not complied with 
the order. 

Mr Les Kettledas, a union 
official, said Toyota had given 
the workers until August 16 to 
apply to get their jobs back on 
the company’s terms. He said 
the company had closed the 
plant last week and accused 
the workers of starting a wild- 
cat strike because they had 
held discussions about a con- 
tract dispute after their sched- 
uled half-hour lunch break. 


Kaifu calls 
for sales 
tax changes 

THE MAN most likely to 
become Japan’s next Prime 
Minister, Mr Toshiki Kaifu, 
yesterday called for a drastic 
overhaul of an unpopular sales 
tax, but endorsed his party’s 
economic foreign policies, 
Reuter reports from Tokyo. 

“We must revamp the sales 
tax into a welfare-only tax to 
win support for oar policy to 
finance Japan’s ageing soci- 
ety," Mr Kaifu, a former Edu- 
cation Minister, said in a 
speech at a Liberal Democratic 
Jtarty (LDP) convention. 

“On the whole, we, the LDP, 
have not been wrong in pro- 
tecting freedom and democ- 
racy and promoting prosperity 
among the people,” be said. 

The convention was called 
to hear policy speeches by file 
three candidates running for 
party leader, who by virtue of 
the LDP’s majority in the 
lower house of Parliament win 
become Prime Minister. 

Mr Kaifu, 58, Is set to win 
today’s vote for party head 
and he is expected to be named 
Prune Minister tomorrow, 
after a parliamentary vote. 

The outgoing Prime Minis- 
ter, Mr Sosoke Cno, has 
resigned to take responsibility 
for the LDP’s worst electoral 
defeat in the July 23 upper 
house elections. The LDP lost 
mainly because of the sales 
tax, but also suffered over the 
Recruit scandal and allega- 
tions about Mr Uno’s personal 
life. 

The other two candidates 
are farmer Welfare Minister, 
Mr Yoshiro Hayashi and for- 
mer Transport Minister, Mr 
Shin taro Ishihara. 

The Japan Socialist Party, 
which leads a majority opposi- 
tion bloc in the upper house, 
has announced it will submit a 
Bill to abolish the three-per- 
cent sales tax. The tax has 
been imposed on all goods and 
services since April. 

Political analysts said that 
the two houses must reach a 
compromise on the sales tax or 
the new Prime Minister may 
have to dissolve the lower 
house and call an early gen- 
eral election. The four-year 
lower house term runs until 
next June. 



South African central banker dies 


MR Gerhard de Kock, pictured 
left, the Governor of the South 
African central fawfc, has Hicfl, 
state-run radio said yesterday, 
Reuter reports from Johannes- 
burg. He was 63. 

Mr de Kock, known as apart- 
heid's banker, had aimomircii 
his resignation in June on 
health grounds. He suffered 
from cancer. Radio South 

AfVlra mid hw dint tnddmly 

early in the wvwnlng 
Mr Chris Stals, South 
Africa’s director-general of 
finance, the top treasury post. 


was due to take over as head 
of the central bank on Novem- 
ber 1. Mr de Kock had been 
appointed Reserve Bank goveav 
nor in 1981. 

The scholarly, urbane Mr de 
Kock was credited with mas- 
terminding a 1987 debt 
rescheduling pact that offered 
South Africa an economic lifel- 
ine after foreign banks cut off 
credit lines two years before 
because of mounting blade 

antijparHwld unme t. 

The banks* decision 
pro m p te d Pretoria to impose a 


m oratoriu m on repay- 
ments of its total $Mbn for- 
eign debt 

Mr de Koch, who advocated 
loosening government contrails 
on the economy, was charged 
with explaining the morato- 
rium to his US and European 
colleagues, many of whom 
were friends. He then suc- 
ceeded in a delicate juggling 
act necessary to keep the coun- 
try’s sanenons-hit economy 
afloat while still ensuring that 
debt repayments are met 
according to schedule. 


Premadasa puts off troop pullout decision 


By David Housego in Colombo 


SRI LANKA is bracing itself 
for a tense few days with the 
announcement yesterday that 
President Ranaainghe Prema- 
dasa is postponing until the 
end of the week his decision on 
India’s proposals for troop 
withdrawals. 

A statement issued at the 
end of a specially convened 
cabinet meeting yesterday said 
that Mr Ranjan Wijeratne, the 
Foreign Minister , will give par- 
liament today details of propos- 
als put forward by both India 
and Sri Tjmka during talks in 
Delhi last week ontne linked 
issues of the withdrawal of the 
Indian Peacekeeping Force and 


of the security of the Tamil 
population in the north. 

The foreign minister's decla- 
ration today will be the first 
official account of the week- 
long negotiations which foiled 
to produce an agreement. 

The statement issued after 
yesterday’s Cabinet meeting 
said that a farther special 
meeting of the Cabinet will be 
called on Friday evening after 
which Mr Premadasa will take 
his decision. 

This timetable will allow 
Parliament to debate the issu e . 
But it will also give the 
extremist Sinhalese JVP move- 
ment the opportunity to mobi- 


lise its forces against what it 
considers any “surrender” to 
Indian terms. A general strike 
is already a possibility for 
Wednesday — and the JVP is 
likely to consider further 
action depending on the con- 
tents of tomorrow’s statement. 

The postponement of the 
derision and President Prema- 
dasa’s uncharacter istic widen- 
ing of the debate is seen to 
reflect his reluctance to take 
responsibility for accepting or 
rejecting India’s terms 

The Indian proposals are 
believed to include an offer to 
withdraw India’s 45^)00 troops 
at the rate of l£00 a week — 


^Miring fhaf tfw lay * would 
not be gone Until March next 
year. But thfe timetable would 
also depend tra progress in 
neutralising foe Tamil Tigers, 
th e guerrilla force, fi ghting for 
a separate Tamil state in the 
north. The Indians would also 
offer a limited - possibly two- 
week ceasefire — a gafnwt the 
Tigers, also conditional on 

their ra qwniM 

These two proposals are tied 
to Sri T^inka taking further 
steps to devolve power to the 
North Eastern council and the 
setting of a 7,500 police force in 
the area to takB over from the 
Indian troops. 



Beirut shellings kill two 


A woman in Christian East Beirut weeps in the wreckage of her 
home after shelling across the city’s Green Line. 


SYRIAN and Christian forces 
battled with mortars and tanks 
across Beirut’s Green Line yes- 
terday killing two people and 
wounding ei g ht, a ft e r another 
night of shelling in Lebanon, 
Renter repents from Beirut. 

Christian army ehipf Major- 
General Michel Aoun appealed 
to Soviet leader Mikhail Gorb- 
achev to put pressure on Syria, 
a n ally of Moscow, to stop the 
fighting. 

The Museum crossing, a 500 
metre-wide stretch of waste- 
land linking the Moslem and 
Christian sectors of the capital, 
was closed as the battles 
erupted and people rushed for 
cover in shell-pocked buddings. 

The Christian Voice of Leba- 
non radio station said mortars 


and tenV fcTmibi crashed into 
the Christian suburbs of 
Ba’abda and Ashrafiyeh, set- 
ting dozens of cars and hni 

in ga fihlaw* 

The Sunni Moslem Voice of 
the Homeland said shells were 
faffing at a rate of five a min- 
ute in areas of west Beirut 
near the Green Line. It 
reported many fires. 

“We believe that you wffl not 
let history say that the Soviet 
Union stood hel p less watching 
a country destroyed by Soviet 
weapons," Gen Aoun said in a 
letter to Mr Gorbachev. 

At least 567 people have been 
killed and more than 2,000 
wounded in battles since mid- 
March when Gen Aoun block- 
aded Mostem militia ports. 


Singapore puts the brakes — and a price — on the car 

Roger Matthews reports on plans for the most extensive and technologically advanced system of traffic management 


I T is 10.10 on a weekday 
morning in Singapore and 
in at least 20 different 
places leading to the central 
business district the traffic is 
behaving oddly. 

At each point dozens of 
vehicles, including taxis with 
passengers, have pulled to the 
side of the road and are parked 
illegally on double-yellow lines 
with their engines running. 

At 10.13 the cars begin to 
edge forward in cautious con- 
voy. The pace is still less than 
10 miles an hour, but those at 
the rear show no irritation. 
Ahead, an ugly metal gantry 
spans the road bearing the sign 
“Restricted Zone” and below 
that an illuminated message 
“in operation”. Beneath stand 
two policewomen scanning 
each passing vehicle, note- 
books poised. 

The clock ticks on to 10.15, 
the light on the gantry blinks 
out, the policewomen lose all 
interest in the traffic and put 
their notebooks away and the 
cars simultaneously accelerate. 

Nobody deals with the motor 
car quite like Singapore where 
the Government is already 
p lanning to introduce the most 
extensive and technologically 
advanced system of road pric- 
ing anywhere in the world. 

As more and more large 
cities fell victim to traffic con- 


gestion, in small, crowded and 
increasingly affluent Singapore 
it is still flowing smoothly, 
maintaining a respectable aver- 
age of 32km an hour (20mph) 
in the busiest part of the 
morning and 26kph in the 
evening. 

Since 1975. for nearly three 
hours every morning (7.30- 
10.15) except Sunday, the 
motorist has had to pay to 
enter Singapore's central busi- 
ness district. The only exemp- 
tions from the SS5 (£1.50) 
charge were cars with four 
occupants (aimed at encourag- 
ing pooling arrangements), 
public transport and goods 
vehicles. 

It has recently been 
extended to include two and a 
half hours in the late afternoon 
and and cars with four occu- 
pants. motorcycles and goods 
vehicles are no longer exempt 
The one concession to the 
motoring public was a $2 
reduction in the entry fee. 

Nothing about owning or 
operating a car in Singapore is 
made easy. The Government 
does not encourage car pur- 
chase, and is even less enthusi- 
astic about car usage. The new 
arrival in the country, looking 
to buy a car. may at first be 
non-plussed by the unwilling- 
ness of many salesmen to dis- 
cuss price: “Do not let us dis- 


cuss that yet, sir. I do not 
think it would be helpful, not 
helpful at alL” 
bided, an average four -door 
family saloon, such as a Honda 
Accord, costs about £22,000 to 
put on the road, close to the 
gross annual salary for a 
senior manager in industry. 

P arking is a further deter- 
rent. For the great 
majority of Singapo- 
reans who live in apartments 
built by the Housing Develop- 
ment Board the monthly park- 
ing charge is about to double, 
from SS25 to SS50 and. if you 
wish to keep your car under 
cover, from SS50 to SS75. 

Hourly charges in car parks 
throughout the island are also 
bring increased sharply and in 
the central part of Singapore 
free on-street parking has been 
virtually eliminated. 

Petrol prices have been put 
up more modestly but the 
police are now enforcing a new 
law which forbids motorists to 
cross into Malaysia with less 
than half a tank cf petrol, with 
a S55.G00 line for anyone round 
to have tampered with the fuel 
gauge. Too many people, it 
seems, had been taking advan- 
tage of the depreciation this 
year of the Malaysian ringgit 
against the Singapore dollar. 
The impact of all these mea- 


sures may be to slow the rate 
of increase in the country’s car 
population which rose by 
nearly 10 per cent in the year 
up to April, a reflection of an 
economy growing at a similar 
rate. But despite the improve- 
ments in public transport, in 
particular the opening of first 
stage of the mass rapid transit 
rail system and reasonably 
priced taxis, recent measures 
are likely to prove no more 
than a stopgap. 

Although the Government 
would have liked to see 
another city or country take 
the technical plunge first, it 
has accepted that within a few 
years the use of roads in Singa- 
pore will have to be charged 
for as any other public utility. 
Planning is in the early stages 
but it seems probable that 
Singapore will opt for a system 
of electronic number plates 
which respond to sensors in 
the road. 

Discussions are under way 
with several companies to 
develop the computer software. 
Once that is available the Gov- 
ernment. expects that at least a 
year will be needed to study 
the operation of a pilot scheme 
and a further year to provide 
all vehicles with the number 
plates. 

The new system, which is 
likely to be in place by the 


mid-1990s, would allow each 
kilometre of Singapore road to 
be subject to variable pricing 
according to the day and hour. 
Peripheral areas would always 
be free of charge, but as a 
motorist approached the city 
centre so the cost would 
increase. 

Notorious junctions or bot- 
tlenecks would be subject to 
the highest charges which 
could be varied as the tr affic 
patterns changed. The move- 
ments of vehicles would be 
recorded by computer and the 
owner would receive a 
detailed bill at the end of the 
month. 

Hong Kong briefly flirted 
with the concept a few years 
ago but it was abandoned for 
political reasons. In more disci- 
plined Singapore, where possi- 
ble objections such as the 
increased capacity of police to 
monitor an individual's move- 
ments would not be an issue, 
there is unlikely to be any 
opposition to the scheme's 
introduction. 

To that extent the Singapore 
experience will not be easily 
repeatable elsewhere in the 
world. But it almost certainly 
offers a partial glimpse of 
what must eventually be in 
store for motorists In some of 
the world's most congested 
cities. 



Smoothly flowing traffic in central : 
about owning or operating a car is : 


but nothing 


Indian local 
powers bill 
key to poll 

BylCK. Sharrna in New 
Delhi 

MR RAJIV GANDHI, India’s 
Prime Minister, yesterday 
introduced to the Lok Sabha 
(lower house of parliament) a 
controversial constitutional 

fl UM t Hd inwnt hfll tn hwy aaafl Hie 

powers <rf local urban authori- 
ties over their financial affairs 
and development works. 

The bin, like a measure to 
give the same powers to local 
in villages. Is opposed 
Demon parties on the 
that it would encroach 
upon the rights of the States 
and thus weaken India's fed- 
eral structure 

Both bills, which have been 
given extra focus by the com- 
ing general ejections, are to be 
taken, up this week by parlia- 
ment, Mr .Gandhi is expec- 
ted tp face any problem In the 
Lok from which mem- 
bers of the apparition parties 
have resigned to protest 
against big failure to resign 
after bring zn&cted in a repeat 
by the Comptroller Audi- 
tor General on the award of a 
glim contract to Bofors, t he 
Swedish tTwniiw.ii iiw 

Bat both bills could be 
rejected in the Rajya Sabha, 
the upper house, where the 
opposition parties have kept 
their seals. Constitutional hula 
need two-thirds majorities in 
both houses and the ruling 
Congress! party lacks fids in 
the Rajya Sabha, where opposi- 
tion parties have made it 
known that they will oppose 
the measures. 

The hills are the CongressTs 
main platform for the coming 
gen er al elections which must 
be brid by December. 

parties are in a 
since they are not 

affringt g rant of the 
extra powers to local authori- 
ties. But, fliey have derided to 
oppose the measures mainly 
for political reasons and have 
declared themselves defenders 
of the rights of the Sates. 

Mr Gandhi hopes to 
the two Mils tiie focus of the 
coming election campaign, 
based on the slogan that Con- 





Fatah backs 
Arafat line on 
Palestinian state 

FATAH, the mainstream gro u p 
in. the Palestine Liberation 
Org anisatio n, cleared the way 


the FLO chairman, to follow 
through his diplomatic 
campaign for a 


state alongside Beater 

' from Tunis, 
stes to a congress of 
more than 1,100 Fatah 
militants, the movement's first 
since I860, said Arafat wan 90 
per cent support in a vote 
taken In the eeriy hours. The 
10 per cent who voted against, 
mostly hardliners with 
re se r v ati ons about Mr Arafat’s 
to Israel, said they 
would abide by the w ^prity 

ftaiMnn. 

The Palestinian nariiainaxt, 
known as the Palestine 


an farinpanriprit _ _______ 

state on the understanding 
that, this would take- shape 
when Israel withdrew from the 
o ccup ied West Bank and Gaza 
It was the first step in a 
aatic offensive which fed 
to increased international 
support for the Palestinian 
cause and a dialogue with 
Washington. ..... 

But Mr Arafat faced internal 
complaints that he sometimes 
acted unilaterally and that the 
FLO had gained nothing from 
his political concessions to 
«md the US. 
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THE NEW VOLVO 440. 



“Rule one: a safe car cannot be a stylish car.” 

“Rule two: a reliable car cannot be an exciting car.” 

. ' "1 ‘®ule three: a practical car cannot be a sporty car.” 

“Forget the rules” said the designers at Volvo, “we 
can make a car that is all of those things.” 

What you see before you is the result of their 
endeavours. 

The new Volvo 440. 

A car that is both beautiful and virtuous. 

Its distinctive aerodynamic wedge shape makes 
the 440 easy on the eye, and effortless on the road. 

Roadholding and handling are confident and 
precise, thanks to front wheel drive and an advanced 
independent suspension system. 

There’s a choice of engines: carburettor, fuel 
injection or turbo intercooler. 

Each is responsive and eager to perform. 

Guaranteed, in fact, to make the rev counter in 
your heart go straight into the red band. 

As a car for the 1990s, the 440 is equipped 
accordingly. An engine designed to take unleaded fuel, 
adjustable steering column and tinted glass. Electrically 
operated front windows and door mirrors and illumin- 
ated door locks (standard on the GLE, GLT and Turbo). 
An anti-locking braking system (ABS) standard on the 
Turbo, optional on all 440 models. 

A heating and ventilation system with no less 
than 19 air inlets to ensure you have the perfect climate 
inside the car, whatever the climate outside the car. 


Standard on the Turbo model is an Electronic 
Information Centre. A computerised nerve centre which 
constantly monitors the car’s status. 

While the dashboard technology is new, the seats 
are in the classic Volvo mould. 

Designed in conjunction with orthopaedic spe- 
cialists, they are supremely comfortable. And they can be 
adjusted five different ways to suit every body. 

In our experience, if you’re comfortable at the 
wheel, you’re safer at the wheel. 

However, there’s always the other driver. 

So is the 440 as safe as other Volvos? You bet your 
life it is. It has the same rigid high strength steel safety 
cage. Crumple zones front and rear. Side impact protec- 
tion bars in the doors. A tough laminated windscreen. 
And, of course, front and rear seat belts. 

And that’s the real beauty of it. 

The idea that a car can’t be safe and exciting has 
just gone right out of the window. 

I 

To VOCS, Springfield House, West St, Bristol BS3 3NX. j 

For the new 440 brochure, phone (0800) 400 430 free. I 

Or post the coupon 44/DB-05-B-31 I 

Mr/Mrs/Miss I 

j Address | 


Postcode VOLVO I 

I 


ASK YOUR DEALER ABOUT 440 PRICES TOGETHER WITH DETAILS OF LIFETIME CARE AND UNLEADED PETROL. FOR CUSTOMER INFORMATION TELEPHONE: IPSWICH (0473) 270270. FOR PERSONAL EXPORT SALES TELEPHONE: (07072) 62388. 
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AMERICAN NEWS 


UK seeks to open air, s 
links in Argentine talks 


By Janette Stautous in Buenos Aires and Andrew Marshall 


THE LIFTING of restrictions 
on air and sea links will head 
the list of issues raised by 
Britain during direct talks with 
Argentina, expected in the 
next two weeks. 

British aircraft have been 
banned from entering Argenti- 
nian airspace, and British 
ships from entering Argentine 
waters, since the 1982 war over 
the disputed sovereignty of the 
Falkland isianHa 

Such communications would 
allow British Airways to re-es- 
tablish its service to Buenos 
Aires, and would increase the 
practical effects of Argentina’s 
announcement last week that 
it was lifting restrictions on 
British imports. 

British Airways was last 
week reported to be re vi e wi ng 
its schedules in the light of the 
possibility that services to Bue- 
nos Aires might be resumed as 
soon as October. 

BA, which has been co-oper- 
ating closely with Aerolineas 
Argent inas on an informal 
basis, has been pressing for 
this as a means of reopening 
routes to the southern cone of 
South America. 


Mr Crispin Tickell, the UK 
representative at the United 
Nations, is expected to meet 
with a senior Argentinian offi- 
cial in New York in about two 
weeks time for the first direct 
dialogue since talks in Berne 
collapsed in 1984. Britain and 
Argentina have not had 
diplomatic relations since 
the war. 

Some press reports have 
named the Argentinian official 
as Mr Maroelo Delpech, for- 
merly Argentina’s envoy to the 
UN. However, when the 
Menem administration took 
office last month, the post of 
UN envoy was handed over to 
Mr Jorge Vazquez, and he Is 
mote likely to he Argentina’s 
representative at the talks. 

The agenda is not yet formal- 
ised, but the main topics on 
the British list of outstanding 
issues relate to economic and 
business issues. 

Despite high hopes in Bue- 
nos Aires, the talks are not 
likely to lead to Immediate 
results, but will probably serve 
as a prelude to future, more 
substantive discussion. 

There remains a scepticism 


B Botswana RST 
Limited 

Incorporated In the Republic of Botswana 

INTERIM REPORT 

Results of the company and Us subsidiaries for the six mouths ended June 30* 1989 


Production and Sales (Tonnes- metals contained in matte) 
Metal produced 

-Nickel 

— coS?ZZZZZZIZIIZIZZIZZZIIZIIZIIIIIZIZZIZIZZIIl 

Metal Sales 

-Nickel 

- Copper 

-Cobalt 


Half-year ended 
June 30 

1989 1988 


Year ended 
Dec 31 
1988 


10634 I0S67 

10993 12 545 

132 137 

Half-year ended 
June 30 
(Unaudited) 


Consolidated Income Statement 

1989 

POOO’s 

271 349 

1988 

POOCs 

171 397 




Operating Profit.. 

195 016 

108 625 

Royalty pud ... 

(12 984) 

(6 281) 

Interest paid 

(35338) 

(10607) 

Realised currency exchange fluctuations 

(5 227) 

(4 892) 

Profit before deferred royalty, deferred interest and 

141467 

86 845 

Royalty accrued but deferred for payment ... 

Interest accrued but deferred for payment 

(1 240) 
(82 041) 
(73 302) 

(2 550) 
(80 701) 
(188679) 

Taxation . 



Net loss attributable to the shareholders of 



Accumulated deficit at beginning of the year 

(1347 287) 

(l 165 022) 


(I 362 403) 

(1 350 110) 




Net loss attributable to the shareholders of 
Botswana RST Limited per ordinary share: 

(P0.84) 

(P10.30) 

Steri mg 

LLS. Dollars . .... . 

(£0.26) 

(S0.40) 

(£3.19) 

($5.50) 

Exchange rates used above: PI = ... 

£0.3080 

50.4760 

£03100 

$0-5340 


Capital expenditure and commitments 

Capital expenditure .... 

Capital commitments 

Capital expenditure approved by the directors but not 
committed 


Half-year ended 
June 30 
(Unaudited) 
1989 I98S 

POOffs POOQ's 


Year ended 
Dec 31 
(Audited) 
1988 
POOCts 

420 938 

284 298 
(16 3951 
(18 288) 

(20 359) 

229256 
(5 100) 
(179 130) 
(227 291) 


(182 265) 
(1 165 022) 

(1 347 287) 


(PI0-I4) 

(£2.89) 

(SS-20) 

£0.2855 

S0.5130 

Year ended 
Dec 31 
(Audited) 
1988 
POOOs 


Review of Operations 
Capacity production tales were maintained at the 
Phikwe and Selebi mines. The surface plants also 
performed satisfactorily until the second half of 
June when problems occurred in the flash 
smelting furnace and electrostatic precipitators. 
Furnace operations returned to normal on July 3 
but rehabilitation of the precipitators is expected 
to take several months during which lime a minor 
loss of product ion is forecast. Metal production 
was below the record level set in the 
corresponding period of 1988 due principally ro 
the treatment in 1 988 of high grade concentrate 
produced and stockpiled in 1987. The furnace 
problems experience! in June and lower than 
expected ore grades also contributed to reduced 
production. Mine costs increased by 12.2% above 
the level of the last six months of 1988 due 
mainly to the replacement of equipment past its 
economic life. Sales during the period, resulting 
from deliveries of matte to the Falconbridge 
refinery at Kristiansand and to refiners in 
Zimbabwe, amounted to 21 759 tonnes of metal 
contained in mane. 

Nickel prices were especially favourable during 
the first quarter of the year but steadily weakened 
thereafter. The LME cash nickel price which 
averaged U.5. Dollars 8.07/lb for the first quarter 
was U.S. Dollars 5 J 1/lb in June. Copper prices 
followed a similar pattern and the LME Grade A 
cupp er price which averaged U.S. Dollars 1.48/lb 
for the first quarter weakened to U.S. Dollars 
I.13/Ib in June. Free market coball prices 
remained steady in the ranee of U.S. Dollars 
7.45/lb to U5. Dollars 7.65/lb. Sales revenue in 
Pula terms was assisted by the strengthening of 
the UJL Dollar against the Pula. The Pula which 
started the year equal the U.S. Dollars 0.51 ended 
the period equal to U.S. Dollars 0.48 despite the 
revaluation of the Pula against all currencies by 
approximately 5 per cent on June 5, 1 989. 

The operating profit was PI 95.0 million 
compared with P 108.6 million for the 
corresponding period of 1988 and P175.7 million 
for the half year to December 31, 1988. After 
royalty paid of P13.0 million (1988: P6J million), 
interest paid of P35.3 million (1988: P10.6 


million) and realised currency exchange losses of 
P5.2 million (1988: P4.9 million), the profit for 
the period before deferred royalty, deferred 
interest and unrealised currency exchange losses 
was PI4I.5 million (1988: P86.8 million). After 
deferred royalty of PI. 2 million (1988: P2.5 
million), deferred interest or P82.1 million (1988: 
F80.7 million) and unrealised currency exchange 
losses of P73.3 million 11988: PI 88.7 million > a 
loss of PI 5. 1 million ( 1988: P185.I million.! Mas 
recorded. The large unrealised currency exchange 
losses, relating entirely to loans denominated in 
U.5 Dollars, arose from the strengthening of the 
U.S. Dollar against the Pula referred to in the 
previous paragraph. 

The capital expenditure of BCL Limited (BCL) 
during the six months under review amounted to 
PI0.6 million and was funded from operations. At 
March 31 and June 30, 1989 a total of U.S Dollars 
105.0 million of available cash was distributed in 
payment of royalties, the Amax Nickel Inc. 
Indemnification Amount and loan principal and 
interest. A working capital reserve of P32.4 
million was retained by BCL at June 30. 1989. 
The principal shareholders provided loans of P0.2 
million to the company to finance the expenses of 
the company during the period. 

The excellent metal prices experienced in 1988 
and in the period under review have brought much 
needed relief to the company but it cannot be 
anticipated that favourable prices will continue for 
a further protracted period. The repayment of all 
fixed term senior debt has improved the ability of 
BCL to survive a future period of depressed metal 
prices but an extremely high burden of debt 
remains. In view of this debt and the substantial 
accumulated deficits of BCL Ihe payment of 
dividends on the ordinary shares cannot be 
anticipated. 


Registered Office: M B Bayliss 

Administration Block A B Me Ken on 
BCL Mine Site 
Selebi-Phikwe 

Botswana Au 
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It might be hard at times, but it’s still Jerusalem 


on Britain’s part that Argen- 
tina has changed its fundamen- 
tally hostile Tine, despite last 
week’s gesture and some 
friendly remarks in speeches 
by the new President, Carlos 
Menem. Hence, Britain will 
also be Looking for a formal 
Argentine declaration of an 
end to hostilities against Great 
Britain. 

The issue of sovereignty over 
the Falkland Islands, disputed 
by Britain and Argentina, will 
be placed tinder a negotiating 
“umbrella” while the talks 
take place. However, there Is a 
danger that Argentine expecta- 
tions could be raised that a 
solution to the problem is 
under discussion. 

“Thatcher accepts negotia- 
tions” was the handling in one 
Buenos Aires newspaper this 
morning, giving the impression 
that the Prime Minister was 
ready to discuss the issue that 
is at the top of Argentina's for- 
eign policy agenda: Britain 
lifting Its 150-mile 
protection zone around the 
Falkland iwiand« gut is at, 
or near, the bottom of the Brit- 
ish W gnmfa 


LEONID WEINSTEIN, smiling at the 
memory, recalls the day in December 
1987 that he and his “refusenik” family 
at last Hew from their erstwhile home 
in Moscow to Israel via Bucharest after 
seven years of applying to leave the 
Soviet Union, writes Hugh Camegy in 
Jerusalem. 

“We were very, very excited on the 
flight from Romania. I thought of my 
father and mother, of my grandparents 
- for generations we dreamed of com- 
ing to I’M* land.” 

A year and a half later, Leonid, his 
wife Dana and their children Leah (14) 
and Gabriel (7) are still adjusting to 
life in the Promised Land. They are 
happy enough with their lot, but like 
many of the increasing numbers of 
Soviet Jews coming to Israel, they 
found that the reality when they 
landed was not so euphoric as their 
expectations when they circled Ben 
Gorton airport. 

“At the beginning It was very diffi- 
cult here. It was so hard,” said liana, 
an English teacher in the Soviet Union 
until she was forced out of her job after 


applying to leave the country- “We 
weren’t used to the climate. We felt 
like children. When you don’t speak 
the language, you can’t explain what 
you want, what you need.” 

On the night they arrived, the Wein- 
steins were brought to an Absorption 
Centre at Mevasseret Zlyyon, just west 
of Jerusalem — one of many dotted 
around the cou n tr y . They were accom- 
modated in a hngj rally ftir wifihft d fiat In 
a neat row of two-apartment, two-sto- 
rey houses where they stm live today. 

They lived rent-fine for six months, 
receiving an Initial modest cash float 
and some essential food supplies, fol- 
lowed by special allowances for immi- 
grants and unemployme n t benefit. The 
absorption centre and special immi- 
grant counselling groups provide free 
intensive Hebrew lessons and other 
advice and assistance. 

Once the language barrier Is over- 
come, the big issues to face are finding 
a job and independent accommodation. 
It Is these problems that are becoming 
increasingly acute as immigration 
numbers rise. In the first six months of 


this year, there was a 37 per cent rise 
in Iwmip BUmi /iron amw pwtoH in 
1988. At the same time, a serious slow- 
down in the economy has itenHwa the 
availability of funds for L wiuiwg 
pushed unemployment to close to 10 
per cent. 

With 30,000 people backlogged in 
absorption centres already, officials are 
quietly wondering aloud what would 
happen if the vast majority of Soviet 
Jews did not in fact choose to go else- 
where, mainly to the US. 

Leonid and liana admit the thought 
of going to the US did cross their minds 
last year when things were particularly 
difficult for them in IsraeL But, luckier 
than many, Leonid has now found a 
permanent job with the state telecom- 
munications company Bezsq after a 
few faiM starts, a spell as a 

night watchman. 

However, as a highly qualified engi- 
neer in the Soviet civil aviation Indus- 
try, with a PhD to Ids name, he is 
probably overqualified for Us present 
Job. He arrived in Israel Just as state- 
owned Israel Aircraft Industries was 


putting hack after the cancellation of 
the Lavijet fighter project. 

Dana's Soviet qualifications as a 
teacher md nurse were not acceptable 
In i^wwl so she is flning low-grade hos- 
pital work in an attempt to qualify as a 
nurse. Determined to stay close to 
expensive Jerusalem, they have yet to 
find an apartment they can afford. _ 

They smart a little at having 
swapped what was, by Soviet stan- 
dards, a privileged social position in 
Moscow for lowly status in Israel, but 
say most Israelis extend them a warm 
welcome. They worry about the politi- 
cal «ri *TrgHnm r hot make it clear they 
fan well within the hawkish wing of 
Israeli (minion. They say Out key to 
successful assimilation Is to have a real 
commitment to the Jewish state and a 
determination to get on by one’s own 
efforts. 

Leonid Illustrates his feelings by 
drawing bad: a curtain and gesturing 
at the view across the hills to the holy 
city. “Ton know we say: ‘Next year in 
Jerusalem.’ Well look. It’s Jerusalem, 
Jerusalem.” 


Where a father’s bolthole is a son’s home 

FT correspondents look at escapees who have settled in their places of refuge . 

O N New Year’s Eve, 1956, 

Julius Hagymassy, his 
wife and two children. 


O N New Year’s Eve, 1956, 
Julius Hagymassy, his 
wife and two children, 
□ed their native Hungary, 
writes Lionel Barber. 

Wearing white sheets as 
camouflage, they zig-zagged 
through snow-covered corn- 
fields, throwing themselves to 
the ground every time the Rus- 
sian border guards' magnesium 
flares lit up the night sky. 

Julius, now 76, remembers 
the final stretch to freedom, 
wading waist-deep through a 
freezing river into the arms of 
Austrian farmers. 

There was never any doubt 
they would seek refuge in the 
US. At the turn of the century, 
Julius’s father-in-law, a rogu- 
ish entrepreneur with a taste 
for automobiles, had taken his 
family to Cleveland, Ohio, and 
returned home in the 1920s, a 
rich man. 

So the Hagymassys already 
had a little Hungarian network 
of their own when they arrived 
at Camp Kilmer, New Jersey in 
1967. Julius, who had smuggled 
out $70 accumulated during 
the war. found a job as a gar- 
dener, earning $370 a month; 
his wife worked as a cook. 

His son, also Julius, was 12 
at the time. Now a project 
manager in advanced ceramics 
with Dow Chemical, he is 
based at the company head- 
quarters in Midland , Michigan. 
He remembers how he craved 
for meat in those early days, 
and how his rundown body 
succumbed to rheumatic fever. 







IN SEARCH 
OF REFUGE 


For the next 10 years father 
Julius shuttled around New 
England in a Volkswagen Bee- 
tle looking for work as a gar- 
dener-c urn-estate manager. 
One summer, he worked for 
Baroness Hilda Rothschild in 
Vermont, along with her 38 
Afghan dogs; in the early sto- 
ries he at last settled in River- 
dale, on the Hudson, in upstate 
New York. 

Julius junior won three 
scholarships. Including one 
from the National Science 
Foundation, and enrolled at 
Clarkson University in New 
York state. Every vacation, he 
washed cars, painted houses 
and cut grass. In eight years of 


, 

‘ 


Johns Hagymassy junior and senior: home and away 


college, he never cost his par- 
ents a cent 

He wanted to be an Ameri- 
can. “Even in those days he 
had an American pid on his 
arm," says his father, in his 
fractured English, as he 
showed, with disapproval, a 
photograph of his son rat high- 
school graduation day. He 
went on to marry an American 
and his three daughters. Ana, 
20, Ava. 18, and Klara, 16, are 
Hungarian in name only. 

.T ubng says he wished, mtief 
all circumstances, not to 
become a “professional Hun- 
garian” in the US. By that he 
means a Hungarian who 


US CAPITAL GAINS TAX ROW 


Compromise plan put forward 


By Peter Riddell, US Editor in Washington 


A POTENTIAL compromise 
plan for ending months of 
argument over reducing the US 
capital gains tax was floated as 
Congress started its month 
long summer recess at the 
weekend. 

The plan has been put for- 
ward by Mr Dan Rostenkowski, 
the Democratic chairman of 
the House Ways and Means 
Committee, with the private 
encouragement of the Adminis- 
tration. 

Its acceptance in September 
would represent a considerable 
political coup for the Adminis- 
tration, and particularly for 
adroit manoeuvring by Mr 
Richard Darman, the Budget 
director, since earlier this year 
almost all Democrats 
expressed strong opposition to 
any cut in capital gains tax. 

The Rostenkowski plan 
envisages allowing investors to 
index for inflation the value of 


assets (for tax purposes) 
bought after July 31 this year, 
as long as the assets are held 
for at least one year. In addi- 
tion, should an investor hold 
an asset for at least five years, 
he or she could chose to adjust 
the basis upward by either the 
rate of inflation over that 
period or by 25 per cent which- 
ever would be the more favour- 
able, and if the asset were held 
10 years or more, a 50 per emit 
adjustment would be permitted 
as an alternative. 

The assets covered would 
include corporate shares, real 
estate, timber and tangible 
assets used in a trade or busi- 
ness. But they would not cover 
collectibles (such as paintings), 
stock of foreign corporations 
and bonds and debt instru- 
ments. 

This plan has faced criticism 
from both Democratic oppo- 
nents of any cut in the rate 


and from Republicans who 
believe it does not go far 
enough. The Republicans are 
still publicly backing a plan by 
six rebel Democrats on the 
Ways and Means Committee 
which would cut the present 
top capital gains tax rates of 33 
and 28 per cent to 19.6 per cent 
for two years, after which the 
rate would rise to 28 per cent 
and gains would be index- 
linked. 

Moreover, the furthest that 
the Democratic leadership has 
moved Is to accept the princi- 
ple of indexing gaiqs for Infla- 
tion. They have not accepted 
the Rostenkowski plan. 

However, In what will 
undoubtedly he highly compli- 
cated manoeuvrings in Septem- 
ber, Mr Rostenkowski’s ideas 
could be seen as a way for- 
ward, especially as officials 
believe it would encourage new 
investment 


Leading US officials visit Mexico 


A TEAM of top US officials, 
including three cabinet mem- 
bers. was in Mexico yesterday 
on a visit aimed at continuing 
progress in US-Mexico rela- 
tions, AP reports from Mexico 
City. 

The main issues are expected 
to be continuing foreign debt 
negotiations and narcotics traf- 
ficking. Immigration, trade and 
investment, pollution and tour- 
ism are also expected to fea- 


ture in the talks. 

Mr James Baker, US Secre- 
tary of State, Mr Richard 
Thornburgh, Attorney General, 
Mr Nicholas Brady, Treasury 
Secretary and Mr Robert A. 
Mosbacber. Commerce Secre- 
tary were attending a meeting 
of the US-Mexico Binational 
Commission. 

The Mexican delegation was 
led by Mr Fernando Solana, the 
Foreign Minister, and five 


other cabinet ministers, chief 
among them Mr Pedro Aspe, 
Treasury Secretary. 

The commission has not met 
for 2% years, although meet- 
ings were supposed to be held 
every six months. Relations 
between the Salinas and Bush 
administrations are going well, 
but similar honeymoon periods 
have ended in bitterness, 
recrimination and nationalist 
anger. 


Notice to the Warm nth okJers of 

NKK CORPORATION 

U.S. $700,000,000 4 Vs per cent. Notes due 1992 

with warrants to subscribe for shares of common stock of NKK CORPORATION 

Pursuant to Clause 4(c) of the Instrument dated 15th December. 1988 under which the 
above captioned Warrants were issued (the "Instrument"), notice is hereby given that 
as a result of the issuance on 27th July. 1989 by NKK CORPORATION (the "Company") 
of its 120.000,000 shares of common stock in a public offering in Japan at an issue 
price of ¥776 per share, which is less than the market price defined in the Instrument 
and of the issuance on 26th July, 1989 by the Company of Yen 130,000,000,000 
Convertible Bonds in a public offering in Japan at a conversion price of ¥845’ per share, 
which is less than the market price defined in the Instrument, the subscription price for 
the above captioned Warrants has been adjusted effective as from 27th July, 1989 
(Japan time) in accordance with Condition 7 of the Warrants as follows: 

(11 Subscription Price before adjustment ¥964.00 

(2) Subscription Price after adjustment ¥959.20 


bemoans how the Americans 
did nothing to stop the Soviet 
tanks in 1956; a Hungarian who 
n pandtt ail hia tiwut in Hungar- 
ian exile chibs; a Hungarian 
who “knows all the answers to 
the world’s problems, but only 
offers a Hungarian solution - . 

His younger sister, Susan, 
chose a different path. Now 41, 
she is married to Szaboks Nan- 
assy, a 46-year-old Hung arian 
who escaped via Yugoslavia 
and was given shelter in her 
parents’ home in 1966. They 
married in 1970, and have a 
13-year-old daughter, Amy. 

Today, Susan admits she 
married a Hungarian only out 
of respect fin: her parents. "I 
got married at 22. 1 never lived 


on my own. I ran a traditional 
Hungarian home, making 
soups, baking bread. Amy did. 
not start speaking English 
until she started schooL Now I 
see things a whole lot differ- 
ently." 

Today, she tries to pass on 
Ufa’s lessons to other refugees; 
recently, she sponsored a fam- 
ily from Laos. “Every refugee 
has to start in an entry-level 
job. It might be degrading, but 
as kmg as you have a job and 
you prove yourself and get a 
good reference, you will have a 
stepping stone to a better job." 

Brother Julius's advice to 
refugees in the US Is: learn 
English. learn the culture, and 
learn the law. “Don’t bury 
yourselves in your own cul- 
ture," he says. He vehemently 
opposes the movement to teach 
Spanish as a second language 
In schools to accommodate the 
flow of poor Hispanic immi- 
grants. “We need to preserve 
same kind of homogeneity in 
this co u ntry.** 

Julius senior, sitting with 
his elderly Hungarian girlf- 
riend who cannot speak a word 
of English, grumbles about lax 
rifaripTme in America, but he 
values above all freedom of 
movement and the right to 
vote. 

Would he ever go back to 
Hungary? Sure, he says, he and 
his friend are going back soon 
for a holiday. He stiQ thinks of 
relumin g fin: good: “It is.” he 
says, “for me' something 
romantic.'* 


To the Holders of Warrants 
to subscribe for shares of common stock of 




Sih Ausus:, 19S9 


NKK CORPORATION 

!■-. Marunouchi l-chomc, Chiyoda-ku, Tokyo, Japan 


KEIHAN8HIN REAL ESTATE CO., LTD. 

issued in conjunction with 
US425^O0Qj000 

Z% per cent Guaranteed Bonds 1992 
r^KHlCEOT ADJUSTMENT OF SUBSCRIPTION PRICE 

Pursuant to paragraph WB) of Clause 3 of the Instrument 
(the Instrument") dated Z7th April, 1987 relating to the above 
described Warrants (the "Warrants"), notice is hereby given 
that as notified to the holders of the Warrants on 27th June, 

1989, the Board of Directors of Keihanahin Real Estate Co. Ltd. 

(the "Company") afrits meeting held on-20th June, 1989 
resolved that the Company offer rights to its shareholders of 
record at 1500 hours, Japan time, on 31st July, 1989 (the 
"Record Dots"), entitling them to subscribe for 0.1 share of the 
Company's common stock for each one share held at the 
subscription price of 500 Japanese yen per share. Such rights 
will be exercisable for the period from 7th September, 1989 to 
18th September, 1989 (both days inclusive). The shares of 
common st oc k subscribed by tha shareholders wfll be issued on 
1st October, 1989. 

As a result of such offer of the rights, the subscription price 
of the Warrants was reduced from 810 Japanese yen to 772.1 
Japanese yen per share, effective as at 1st August, 1989 which 

is the day immwfiately following the Record Date, pursuant to 
paragraph (n) of Clause 3 of the Instrument. 

TOE SUMITOMO BANK, LIMITED 
on behalf of - * 

KEIHANSHIN REAL ESTATE CO., LTD. \ 
Dated: 8th August, 1989 
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Liverpool dockers vote for 
end of national stoppage 


Government I Fish-n-chips given fast food flavour 


By. Charles I nuftartar , Labour Editor 


LIVERPOOL' dozers yesterday 
voted to return to work, bring- 
ing to an end the UK rationa l 
dock strike which started 
almost four weeks ago. 

Liverpool, in the north west, 
was the last of the 61 ports 
involved in th e dispute to 
decide to return to work. 

About 500 of the Law dock- 
ers. employed in the docks 
there voted by about three to 
one to resume normal working 
today, after hearing an impas- 
sioned plea from Mr Ron Todd, 
the Transport and General 
Workers Union general secre- 
tary. 

The TGWU’s general execu- 
tive council last week voted to 
recommend an immediate 
resumption of normal working 


after returns to work at several 
por ts ha d left the strikers in a 
minority. 

The executive recommended 
union officials should seek 
local agreements with port 
employers. 

The strike was called to win 
a national agreement following 
the abolition on July 3 of the 
statutory National Dock 
labour Scheme - introduced in 
UWf to regulate dock work and 
provide a measure of job secu- 
lity for dockers. 

. It was significant that less 
than half the docks workforce 
did not attend the 35-minute 
mass meeting in Liverpool. 

The Mersey Docks and Har- 
bour Company, the Hwiim ■ 
employer, had said that, more 


than 400 dockers had applied to 
start work under revised terms 
and conditions and 289 for vol- 
untary redundancy payments 
worth up to £35,000. 

It is thought a deep split 
would have opened within the 
Liverpool dockers rank if shop 
stewards had attempted to con-, 
tinue the strike. 

Although only a handful of 
dockers returned to work yes- 
terday morning, the company 
was- confident th^ the meeting 
would approve a return to 
work. 

Workers in all the other 
major , ports, including Bristol 
and Mid dies bo rough, which did 
not immediately follow the 
executive's recommendation 
went bade to work yesterday. 


Footwear Factory pay deals 

hit eight-year high 


group to . 
shut plants 

By Alice Rawsthom 

EATOUGHS, a privately-owned 
Leicestershire shoe company, 
has become the latest victim, of 
the recession in Britain's foot- 
wear industry aslt goes into 
receivership with the loss of 
more than 500 jobs. 

In recent .months several 
shoe, companies have been 
forced to close by increasing 
competition. These companies 
have tended to be relatively 
small, however, with fewer 
than 50 employees. 

Ratnnghft by far the big- 
gest company to go under dur- 
ing the current do wntur n. It 
employed 530 people at two 
plants in Earl Shilton and Col- 
ville - the traditional centre of 
the British shoe industry. 

The company, -which made 
sales of £10m last year, speci- 
alised in making synthetic 
women's shoes for the multiple 
. retail groups. This area; of the 
industry hasbeen the hardest 
hit by increasing imports. 

For the last two years the 
women's shoe industry ini 
Britain has suffered a rapid! 
rise in imports from the Far 
East, fuelled by the strength of 
sterling end expansion of man- 
ufacturing capacity in coon- 
. tries such as South Korea and 
Taiwan. 


By Ralph Atkins, Economics Staff 


FAT settlements in the 
manufacturing industry are 
running at Hwir M ghp«tfc level 
for nearly eight years - rais- 
ing the spectre of inflationary 
wage pressures in the antimm. 

In the three months to June, 
settlements averaged 7.5 per 
cent, up from 7.3 per cent in 
the first quarter of the year, 
according to figures released 
by Confederation of British 
Industry (GBQ, the employers’ 
federation. That was the fast- 
est rate of growth since the 
third quarter of 1981. 

The GETs pay databank also 
shows a pick-up in private sec- 
tor service companies. In the 
first half of 1989. pay settle- 
ments averaged &3 per cent 
- up. from 7.3 per. cant in the 
second half of 1988 and the 
Invest since records began six 
years ago. 

Manufacturing pay settle- 
ments have risen in each of the 
last four quarters. 

However, the CBI said its 
s nrv e y showed manufacturing 
cfumpaniwa continu e to award 
pay increases which “broadly 
' square" with productivity 
gains. ^Productivity, growth has 
also increased to the past year, 
its figures indicate but by 
much less than the in pay 

settlements. 


For employees reaching a 
pay settlement in the three 
months to June, manutector- 
ers‘ reported an average 12 pec 
cent increase in productivity in 
the previous 12 months. 

Mr Rod Thomas, CBTs direc- 
tor of employment affairs, said 
the UK was “more or less” 
holding on to its competitive 
position as measured by labour 
costs per unit of output. The 
challenge was to secure an 
improvement 

Pay settlements could edge 
hi gher m the third quarter of 
thiy year. Last month, union 
leaders representing 25,000 
manual workers at Imperial 
Chemicals Industries, chemi- 
cals conglomerate, agreed to 
recommend a pay offer of 9.6 
per cent - which could set the 
pace in other companies. 

The CBTs pay databan k snr- 
vey draws on information from 
a variety of sources. The trend 
Shown by its figures is roughly 
in line with Department of 
Employment figures for aver- 
age pamtng s - which include 
overtime and bonus payments 
as well as wage rises. 

Latest government figures 
showed .average manufacturing 
-earnings rising at an underly- 
ing apnnai rate of 9% per cent 
to May. 


to press EC 
on ‘green’ 
labelling 

By John Hunt 

THE Government intends to 
press the European Commu- 
nity for the early adoption of a 
standard system of “green” 
labelling on goods so consum- 
ers will have information on 
whether products are e n vir on - 
mentally friendly. 

The intention is to 
strengthen the pO fl t fo ff Of UK 
exporters for the completion of 
the European internal market 
in 1992 by getting common cri- 
teria for labels. 

Germany already has the 
“blue angel" labelli ng sch eme 
giving consumers environmen- 
tal information and other EC 
countries are working on 
national schemes. 

Mr Chris Patten, the new 
Environment Secretary, will 
put forward the proposals at 
the meeting of EC environ- 
ment ministers in September. 
The scheme is outlined in a 
government consultation 
paper published yesterday. 

The Go vernment has not yet 
decided whether Britain 
should have a national 
scheme- If it does so, it would 
use EC criteria. 

The announcement follows 
concern among environmental 
pressure groups that some 
labelling makes unsubstan- 
tiated for products. 

Mrs Virginia Bottomley, 
Junior Environment Minister, 
said yesterday that the envi- 
ronmentally -aware consumer 
was “on the warpath” and 
wanted more Information. 

The consultation paper 
makes it clear any scheme 
must be voluntary and self-fin- 
ancing. T-ahoiKiig would apply 
to items such as furniture, 
oo rocnle, riwhtoil goods 
clothing but not to food and 
drink, which are already cov- 
ered by existing regulations. 

“Any mandatory scheme 
would be undesirable, u n w uik- 
able and unenforceable,” says 
the report 

It rejects the Idea of labels i 
listing all the environmental , 
features of a product from the 1 
“cradle to the grave” - or I 
from Inception to dis- 1 

posaL 

* Environmental Labelling, a I 
discussion paper. Department 
of the Environment, Room 
A302, Romney Houses London 
SW1P SPY 


Tom Lynch looks at the changing world of the modern-day chippie 


T HE SMELL is tradi- 
tional enough - the 
scent of frying potatoes 
and vinegar wafts over the out- 
skirts of Bolton, Lancashire, 
while a patient Queue forms 
outside the chip shop. But 
Charlie's Chips looks very like 
MacDonald's and the fryer-in- 
chief has a lot to say about the 
image of the British chippie. 

Mr Charlie Cummins dflshps 
about with buckets of potatoes, 
pans of batter, trays offish and 
bowls of mushy peas as four 
women in smart red uniforms 
deal with orders in tempera- 
tures which foreign tourist 
boards boast about 
In snatches of conversation 
between pouring a bucket of 
chopped potatoes into one vat 
of palm oil and pull- 

ing a basket of succulent chips 
from another. Mr Cummins 

S uses to announce that the 
y of the greasy, back-street 
fish and chip shop is over. 

His dean, bright upmarket 
shop - following the lead of 
fast food chains such as Mac- 
Donald’s and Kentucky Fried 
Chicken - is the way the 
industry has to go, he says. 
Image is everything. People are 
not tempted by smelly, dimly- 
lit chippies with grimy win- 
dows and dubious cleanliness. 

Many, he says, have back 
shops dirty enough to be dosed 
down by health inspectors. 

Too many people in the 
trade, he says, are afraid of 
raising their prices, even 
though a few pence more on 
ea ch meal could improve qual- 
ity and service. Some are fixed 
in their ways, some only want 
to make a test buck, without 
re-investing any money. 

The great British chip shop 
has watched its share of the 
take-away food market steadily 
decline. The warm, newspa- 
per-wrapped bundle reeking of 
salt and vinegar has been 
upstaged by foil-lined boxes of 
oriental delicacies, polystyrene 
containers of cardboard bur- 
gers and toothpick-size chips, 
flat boxes containing soggy 

ilnng h, mrararpTia and salami, 
and plastic bags of assorted 
kebabs. 

However, the British appe- 
tite for fish and chips has not 
diminished — people are sim- 
ply eating more foreign delica- 
cies. Traditional chip shops 
have the biggest share of the 
£85Qm-a-year test-food market 
— more than a quarter. 

No one knows when a gas- 
tronomic entrepreneur first 


**•■•*• v • r - mm •“ „s. 
5fj • .-J 


. .$ . . 



















-v# 

' ■ 


■■ 








WZVt':. 1 

mm 


Charlie Cummins: “People axe no longer tempted by smelly, dimly-lit chippies* 


IMAGES 
OF BRITAIN 



Fish and Chips 


matched battered cod with 
chips but fried potatoes were 
sold on the streets of northern 
England in the 1780s. 

Charles Dickens mentioned 
fried fish warehouses in Oliver 
Twist, published in 1851, and 
an 1861 survey found 300 peo- 
ple selling fried fish on the 
streets of London, where the 
first authenticated fish and 
chip shop heated its first vat of 
dripping in 1865. 

There are about 10,000 such 
shops now, down by half on 
the late 1950s but cooking the 
same volume of hot meals. 
They still use about 6m tons of 
potatoes, about 10 per cent of 
what Britain’s farmers grow, 
along with 60.000 tons of white 
fish and about 30,000 tons of 


oils and fats. 

Arguments over the proper 
way to fry the traditional Brit- 
ish fare vary from region to 
region. The north and parts of 
the south east want food fried 
in dripping, while people in 
other places, including the cus- 
tomers of Charlie’s Chips, 
believe that vegetable oils are 
best. 

The greasy nature of the fare 
seems not to have put off 
increasingly health-conscious 
customers. 

Mr Arthur Parrington, gen- 
eral secretary of the National 
Federation of Fish Fryers, 
insists that a properly-made 
plate of fish and chips - fried 
at not less than 380 degrees 
Fahrenheit to minimise fat 
retention - is a perfectly 
healthy part of a balanced diet 

He is bullish about the 
industry’s prospects and his 
task is to tell the world that 
traditional fish suppers can see 
off the foreign invaders. 

One problem, he says, is that 
too many people enter the 
industry without learning the 
trade properly. 

The other main problem is 
that the fish fryers cannot 
mateh the advertising muscle 
of the big hamburger sellers, 
and tiie 2,500 federation mem- 
bers cannot be expected to pay 
for an advertising campaign to 
benefit all 20.000 fryers. 

Mr Cummins is cheerful 
about the difference a clean 
shop, modem presentation and 


a good range of food can make 
to a business. 

He is open about learning 
lessons from MacDon- 
ald’s - his price list is of the 
same design and his frying is 
organised to minimise waiting. 

In the early evening, most of 
his customers are buying the 
family meal. By 6 pm on a Fri- 
day. the queue is out of the 
door. 

Young people come in later 
and in this prosperous enclave 
there is no real problem with 
the drunks who form such an 
important part of some chip- 
pies’ late-night business. 

Half of the 2,500 people who 
cross his threshhold every 
week buy fish and chips. The 
staple cod and chips costs only 
£1.26. 

For the rest there are the 
traditional meat pies and the 
northern specialities of mushy 
peas and savoury pud- 
dings - with the option of 
curry sauce. His only competi- 
tion sells crispy pancake rolls 
- a Chinese take-away is just 
along the road. 

If Mr Cummins is right, chip- 
pies of the future will learn 
from US test food chains and 
compete with them on their 
terms, although he has no 
plans ever to refer to his chips 
as “french fries.” 

With MacDonald's pitching 
some of its advertising towards 
price, the fish supper’s main 
advantage, it could prove an 
in teres ting contest 


BUSINESS FOR SALE 


BUSINESS WANTED 




BUSINESS 
FOR SALE 

We offer for sale the business and assets of a 
small specialist laminated panel fabrication 
company based Chessington. Good access 
M25. • 

Leasehold industrial unit app 4000 sq ft 
turnover £500,000 p.a. 

Good dient base. 

Machinery including . postformer* edge 
bander, flat presses and saws. 

Write or phone: 

R. Valentine (Adminstrator) 

41 Duke Street London. W1M 6AY 
01-637 3656 


RCR - Layson Limited 

• (k rtc e l w raM p) 

. Wttifoirtorof P«»tlcWa» and isfcrtod product* to the 
Pebflc Heatffi Sector offered for tale a* a Ootag Concern 

■ Head office based near Warrington. Cheshire. 

■ Leasehold premises of some 10,000 sq. ff. 

■ Extensive customer base and benefit of various 
distributorship agreements and own branded products. 

'■ Turnover approx. S900K: equipment and motor vehicles 
and goodwill £380.000 at book value. 

for termer delate contact me JoWMWMfef Mm* 

G,a Smith, ACA.MIPA 

ROBSON RHODES 


Bernard Houaa. Ptox*/ «oza Uoocfmto III 401 
WsphOflH: 061-23S 4703. fm 091-238 1162. 

of CMnnSAaiiaaiamAfnwMaMVMaa t 


FOR SALE 

Expanding Typesetting 
Company cased in Lon- 
don. Current turnover in 
excess of £1 Million pi . 
Net profit before tax 
approximately £200,000. - 




expansion. Princi] 
reply-ta ■ 

' James Meston &Co: 
Mouni barrow House, 
J2 Elizabeth Street 
London SWiW 9RB 


ACQUISITION 
OPPORTUNITY U&A. 

transport 

aircraft 

COMPONENTS MFG 

Tnnwwar Approx. 63 Dedicated Sm 
Millioa Worldwic 

Sola 

Growii Industry indudixigU.1t 
Exflefcm Long Tenn 
Outlook . 

Fix 201 263 2228 (USA) 

Write Box F9 1 27 Financial Tin**, 
One Southwark Bridge London 
SHI 9HL 


SUBSTANTIAL OIL 
DISTRIBUTION BUSINESS 
IN AVON AND 
SOUTH WEST 

Annual litreage approx 50 million. 

For Sale by tender as going concern. 

Enquiries to:- 
Richard Hams & Co. 

Solicitors 

24 Regent Street 

Clifton 

. Bristol BS8 4HG 
(0272) 730162 


Jonathan Thorp & Sons 
Successors limited 

(la recetvenMp) 

keffled Fcflrtc M mi if BC forar 
offered tar aoto os a going Coocoro 

■ Based near Huddersfield, West Yorkshire 

■ Internationally renowned for high quality boudd, 

.single and double jersey fabrics In natural fabrics 

■ Having a highly skilled workforce 

■ Turnover Sim; Stock. WIB plant and machinery £600,000 
for fatter details contact the Joint Adn&Uatratfve Receiver 

MJHoreACA 

ROBSON RHODES 


Chartered Accountants 


PO BcxJELS Georoo Hovsa. 40 6r#Ct 6*>fg9 S&98T, leads LSI 300 
tetopftoM : 0532-468631. Fax-. 0532-452623 
■ xawiwiMtftii>mtiaW<«»aBi>i&Brt»f«lAccoualaBttatnBlanaondUMwtocawyM 


BUSINESS OPPORTUNITIES 



REQUIRED - 


MALE OR FEMALE 


PROFESSIONAL TRAVEL/TOURISM PARTNER 


A wefl established Travel Agency in Bahrain. FhHy equipped with aO 
airttnes ticket stock with computerised reservation system of Golf Air. and 
D*Mara system, are looking for a professional party to enter into joint 
venture to set up an independent office for travti/ioumm/rtut-a-car 
services. 

Candidates, male or female, should have thorough knowledge of travel A 
tourism salesmanship with minimum 5 years business experience in tUs 
field. 

Bahrain party win provide modem office facilities and accommodation. 
Other terms and conditions are negotiable. 

Agreement would be for 3 yean and shall be according to rales and 
regulations of State of Bahrain. 

interested parties may write to; 

The General Manager. Travd Department 
Post Box No: 5634, 


. . LAKEY & CO 

Print shop* S. Coast Group of 3 
valuable prims sites. T/O G92SK. 
N.P. E172K+- Price £685K. 

Internal Cooriers LM Unique 
company providing Internal mail 
system Hi thriving Port at Fet be- 
stows. T/O E1BOK With good 
available profits. Growth busi- 
ness wrth genuine potential. 
Otter* sought 

Phone (0394) 273371 


FOR SALE 

2 First Class 
Amusement Centre’s 
Leasehold's 
S.E. London 
1 with Living accom. 
J/T £160,000. 
Price £250,000 or 
near offer’s 
For details 0795 510658 


SOFTWARE 

COMPANY 

Wen established Co. T/O £lm4-, 
1988 profits over £l00k, in pack- 
aged bisiiiw software products in 
Financial ft O A related fields 
looking for sak/m ci ger to provide 
funds lo fully exploit new interna- 
tional product. 

Write Boot F9I47, Financial 
Times, One Southwark Bridge. 
London SE! 9HL 


YORKSHIRE BASED 
COFFEE SHOP CHAIN 
FOR SALE 

Chain of nine Coflea Shops with 
Warehouse and Commissary. Tre- 
mendous potential tor growth. 
Projected annual turnover of 52m. 
net profits m excess of PyOO.tXTO. 
Owners retiring. 

For further detaRs. principals only, 
write box FS137. Financial Times. 
One Southwark Bridge. London SE1 
9HL 


BUSINESS WANTED 


DATING/ 

MARRIAGE 

BUREAU 

Independ en t Group seeks 
to buy/merge with London 
based agency. Please 
contact in confidence: 

Vivian Ashworth 
Ashworth International 
01-494 1978 


COMPUTER 

MAINTENANCE 

COMPANY 

■W USM co mpan y with wt 


aMWa a rrtartnedrip with ■ growing 
compmer m ai niraau c t wnpsnj . 

Write Box F9129, Ffamacml Tana. Oae 
Soothwufc Bridge, London SEI 9HL 


RECRUTTMENT 

AGENCY 

Independent Group seeks 
to buy/merge with 
London* based agency. 
Please contact in 
confidence: 

Vivian Ashworth 
Ashworth International 
01-494 1978 

WANTED 

Well funded, privately 
owned company seeks to 
purchase Food distribution 
businesses. Any size consid- 
ered. 

Write Box F9008, Foudil Timex. One 
Sombwart Bridge. London SEI 9HL 





SERVICED LONDON OFFICES 

in Mayfair, from £58 pm. Full sec/comm 
support. Co’s formed/managed. 

Phone Mr James 499-0321/4806, or 
FAX 629-8700. 


LUXEMBOURG BUSINESS SERVICES 

■Executive level address, secretarial & phone/fax/telex/mail 
services. Business set-up and accounting. Office & meeting 
room rentals. Professionalism and discretion. 

aristote centre 

7, rue FedcnpteL Box II. L-I3I2 Luxembourg 
Phone 3i2f*5 85 45- Fax 352/45 85 48 


LI 


LIMITED COMPANIES, 


UK, International 
& Isle of Man 


V//*. 


cornwygEB/smomsomEB 

SBatnasSBser ImxxiM6VB 
OWXnOl-5883271 to 01-374 22S9 


COMPUTER HIRE 

From £26 per week 

Whether you need to hire 
for a week, a year, or 
longer, you'll be glad you 
found us 

RENTAL SYSTEMS LTD 
01-3304016 


IS YOUR BUSINESS INTERESTING - 
THEN BANK ON US 

Oner the last few yean you have expanded your privately owned business and 
are now achtoMfig profits comtonab* in excess o» £im before tax. 

You beUeve your company has a lot further to go but are warned about current 
interest rates and economic uncertainty 

If this is you bank on us to show an Merest in acquiring it and helping you Id 
continue the powth. 

Wte are a medium sfaed fully fated public company who have achieved 
Significant mgamc and acquisition led growth over the last lew years. Our 
activities ate dnerse and your business may wen fit in. 

We offer you capital now and a share of your increased success in the future 
whist enjoying sufficient management autonomy lo achieve it 

INTERESTED? Then to us, or have your admen do so in complete 
confidence through: 

Box No. F8939, The Financial Tunes, Nuhnber One, 
Southwark Bridge, London SEl 9HL. 


WANTED BUILDING PRODUCTS BUSINESS 

Kingsway Group pic is looking to acquire a 
manufacturer of building products with pre-tax 
profits between £500,000 and £2,000,000 p.a. and 
balance sheet net worth of at least £2,500,000. 
The purchase consideration will be paid in cash 
or tax efficient loan notes if required. 

Principal* should contact Norman Bright, HO, 

Buddings Materials Division or MBw Bourns at 
Coicon Houas, 289-283 High Hoibom, 

London. WC1V 7 HU. telephone 01-242-9786. 

All dealings will be treated In strictest confidence. 


WANTED 

CONTRACT CLEANING BUSINESSES 

Long established and successful London-based 
cleaning company with significant resources wishes 
to expand nationally, particularly Bristol, 
Birmingham, Manchester areas. 

Existing management teams will be given every 
incentive to stay, and develop the business in a 
stimulating team environment. 

Companies wishing to reply will need to be profitable 
and have an existing turnover not less than £500k. 
Write Box F9114. Financial Times, 

One Southwark Bridge, 

London SEI 9HL. 


ACQUISITION OR MERGER 


A significant manufacturer of fitted furniture with a strong 
management team and modem, well equipped factory with room 
for expansion, seeks acquisition or merger. 

The company, which Is based in the South of England, has a 
turnover in the range £5-1 0 m, with a strong balance sheet and 
profitability. 

Sectors of particular interest are: i) contract furniture, ii) building 
components for now housing. Hi) fitted kitchen, bedroom and 
bathroom furniture. 

Principals only write to Box F913B. Financial Times. 

One Southwark Bridge, London SEI 9 HL 


ELECTRO-MECHANICAL/ELECTRONICS 
BUSINESS WANTED 

Successful manufacturer of electrical appliance 
components and heating controls would like to acquire the 
whole or part of a business requiring similar skills to 
extend its product range and market Turnover range £50Gk 
to £5 million. 

Write to Box F9134, Financial Times. 

One Southwark Bridge. 

London SEI 9HL. 











8 


i 

J 

i 


FINANCIAL TIMES TUESDA Y AUGUST 8 1989 

UK NEWS _ 


Construction output ‘set to 
fall after 9 years 5 growth 9 

By Andrew Taylor, Construction Correspondent 


BRITISH construction output 
is expected to Sail next year 
alter nine consecutive years of 
growth, according to the 
National Council of Building 
Material Producers, one of the 
country's foremost construc- 
tion forecasting bodies. 

The council, which publishes 
Us forecasts three times a year, 
said output was expected to 
decline by 1 per cent next year 
as private housebuilding and 
private commercial and indus- 
trial development retreated. 

Building material producers 
have also cut their forecast for 
growth this year to 1.5 per 
cent. The council last Novem- 
ber forecast that output could 
rise by as much 3L5 per cent 
this year. 

The council, a confederation 
of trade associations, federa- 
tions and companies, repre- 
sents about 2.000 building 
material producers and suppli- 
ers. 

Yesterday's forecasts sup- 
port other recent indications of 
slowing construction growth 
and a cooling of confidence 
among contractors and devel- 
opers. 

A survey of 600 construction 


companies published last week 
by the Building Employers 
Confederation reported a dete- 
rioration in inquiries for new 
work and an improvement in 
labour availability. In previous 
surveys builders had com- 
plained of serious shortages of 
bricklayers and carpenters. 

The building material pro- 
ducers’ council, however, 
denied its latest forecasts indi- 
cated a gloomy period for the 
construction Industry. It said 
output was forecast to rise 
again in 1991, by 4 per cent. 

The forecasts show output 
taken over the three years, 
1989, 1990 and 1991 is expected 
to continue to grow, despite an 
isolated fall expected in 1990," 
said the council. 

It said private commercial 
and industrial output, the 
backbone of growth in recent 
years, were both likely to 
decline by about 5 per cent 
next year. 

It said a projected rise in 
vacancy rates to 14 per cent In 
the office sector implied the 
market was approaching satu- 
ration point 

High interest rates meant 
higher borrowing costs. They 


also hit consumer spending, 
creating problems for retail 
developments. The leisure sec- 
tor, also dependent on spend- 
ing power, may also have a 
lean time, said the council. 

Increased output on the 
Channel Tunnel which, for the 
purposes of the survey, was 
Included in the industrial sec- 
tor, was unlikely to be suffi- 
cient to offset a downturn in 
investment in factory and 
warehouse space next year. 

Private housebuilding, which 
bad fallen sharply this year, 
was likely to remain In the dol- 
drums until 1991, when output 
was likely to recover as inter- 
est rates declined and pent-up 
demand for homes was 
released. 

The council expected private 
housing starts - which rose to 
213.300 last year - to fall to 
170,000 this year and 165.000 in 
1990, before rising to 185,000 in 
199L 

It expected construction gen- 
erally to increase In 1991 as a 
result of lower interest rates, 
faster growth in the economy 
and higher government spend- 
ing on infrastructure in the 
run-up to the next election. 


French water company may 
seek privatisation partnerships 


By Andrew Hill 


COMPAGNIE Gene rale des 
Eaux, France's largest water 
supplier and a big investor in 
UK statutory water companies, 
could seek partnerships with 
British water authorities after 
privatisation. 

However, the group yester- 
day denied reports that it had 
earmarked hundreds of mil- 
lions of pounds to invest in the 
10 authorities, which will be 
floated off in November. 

Mr Jean-Clande Banon, 
responsible for Generale des 
Eaux’s corporate development 
in the UK and US, sai± "Obvi- 
ously we are interested in the 
privatisation, but we are for 
from deciding what course of 
action we will be following.” 

He ruled out the possibility 
of passive investments in the 
authorities and said Gdn£rale 
would prefer a partner in the 


industry. Such a move could 
give the group, which also has 
interests in construction, cable 
television and waste disposal, a 
base for further diversification 
in the UK. 

Mr Rannn said: "We t hink 
there are very few [authorities] 
that would be interested in 
talking to us. If we find a part- 
ner then indeed we might be 
interested in buying a stake, 
but this would be in full con- 
sultation with the parties 
involved." 

The Government has already 
announced that investors will 
be restricted to a maximum 
stake of Id per cent in each 
authority for the first five 
years after privatisation. 

Generale des Eaux is one of 
three French water suppliers 
likely to be interested in water 
authority investments. Gener- 


ate, SAUR Water Services - a 
subsidiary of Bouygues - and 
Lyonnaise des Eaux already 
control 12 of the UK's 29 statu- 
tory water companies. 

Generate may gain control of 
two more statutory companies 
north-east of London if the 
Monopolies and Mergers Com- 
mission passes a three-way 
merger proposed by the local 
water companies 10 days ago. 

All three French companies 
have Indicated that they will 
wait until nearer flotation 
before making a firm decision 
on investment in the authori- 
ties. 

So far the three groups have 
spent between £80m and £144m 
each buying into the industry's 
private sector, which supplies 
water to 25 per cent of the 
population in England and 
Wales. 


ANZ shuts down gilts business 


By David Waller 

ANZ McCAUGHAN Securities, 
the UK investment banking 
arm of the Australia and New 
Zealand Banking Group, yes- 
terday announced the closure 
of its gilts-broking business 
and a refocusing of its other 
London activities with the loss 
of 45 out of 340 jobs. 

According to Mr Bryan Cav- 
ill, managing director, most of 
the people who have lost their 
jobs - 23 out of 45 - were 
"support staff.” majftly for the 
equities research department 
Six equity salesman and five 
analysts are to go, plus nine in 
the gilts operation. 

Mr Cavill said the firm - 


which absorbed the UK stock- 
broker Capel-Cure Myers 
before Big Bang of 1966 - was 
still committed to the securi- 
ties business in London. The 
job losses reflected a strategic 
reorientation rather than an 
exercise in cost-cutting for its 
own sake, he argued. 

In future, ANZ McCaughan 
will concentrate on market- 
making, distribution and 
research for small to medium- 
sized companies. Equity 
research will be concentrated 
on a number of specialised 
industries, including property, 
engineering and the consumer/ 
retail sector. 


The gilts department was 
dosing because it was not a 
“natural fit” with ANZ’s other 
activities, Mr Cavill said. He 
added that the whole exercise 
would cost the firm “a small 
fraction" of the £4m being 
spent on the move to new 
headquarters in Minerva 
House. Southwark. 

ANZ’s London unit is 
believed to have made losses in 
its last financial year, but no 
details of these have been 
made public. The corporate 
finance business is thought to 
have made a small profit in the 
year to September 1988, offset 
by losses on the broking side. 


Delay in sale of Girobank 
to Alliance and Leicester 



THE WORM 

Wxms are malevolent 
creatures which crawl 
around your software, 
doing unpleasant things 
as they move like eating 
bytes and converting 
them to garbage. Many 
computer viruses, which 
reproduce themselves, are 
also worms. 

Tricorn Custodian can 
help you defeat worms by 
denying them access to 
jour systems via dial-up 
networks. It gives your 
system the ultimate 
protection against 
unauthorised access. 
Phone Triconi on 024 026 
3951 tor details about 
how to protect your data 
networks. 

Tricorn 
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By David Barchard 

THE SALE of Girobank to the 
Alliance & Leicester Building 
Society has been delayed until 
the next session of Parliament 

Alliance & Leicester, the 
country’s fourth largest build- 
ing society, was selected in 
April as preferred purchaser of 
Girobank, the Post Office's 
banking subsidiary, for a price 
of around £130 ixl Negotiations 
have been continuing through- 
out the summer. 

The departure test month of 
Mr Malcolm Williamson, Giro- 
bank's managing director, who 
is to become the new head of 
Standard Chartered's Asia 
Pacific operations, was widely 
taken to mean that details of 
the sale had been virtually 
completed. 

However, Mr Scott Durward, 


chief executive of Alliance & 
Leicester, said yesterday that 
though negotiations were 
going satisfactorily, the sale 
could not be completed before 
a designation order bad been 
laid before Parliament and 
debated. That procedure will 
take at least 40 days. 

It could be November before 
the bank changes hands. 

This is a technicality. There 
are no serious doubts that the 
sate will go through," Mr Dur- 
ward said. 

Alliance & Leicester now 
appear to have shelved possi- 
ble plans to change Girobank s 
name after the sale. "What 
matters is not the name which 
appeals to us, but the name 
which appeals to the public," 
Mr Durwood said. 


Increased imports hamper 
sluggish textile industry 

By Alice Rawsthom 


THE TROUBLED textile 
industry was hit by a rapid rise 
in imports in the first half of 
the year, according to the lat- 
est government figures. 

The influx of imported tex- 
tiles and clothing increased by 
8 per cent to £3.7bn in the first 
six months of 1989. The textile 
and clothing companies did 
manage an 8 per cent increase 
in exports to £LSbn. But this 
was insufficient to counter the 
effect of increasing imports. 

Since last autumn the indus- 
try has suffered a series of job 
losses and factory closures in 
an increasingly competitive 
international environment. 

The bigger groups, such as 
Courtaulds and Coats Viyella, 
have been forced to rationalise 
and some smaller companies 
have closed in recent months. 


Mr Allan Nightingale, chair- 
man of the Apparel Knitting 
and Textiles Alliance, said the 
deterioration in the textile 
trade deficit highlighted "the 
need for new and stronger 
rules in the world textile and 
clothing trade.” 

The AKTA recently called 
for stronger measures to con- 
trol unfair trade practises such 
as dumping - where goods are 
sold for less than the cost of 
production - and design theft. 

The principal problem has 
been an increase in imports, 
boosted by the strength of ster- 
ling. Sterling has recently 
become more competitive, 
which should alleviate pres- 
sure from imports, but the 
industry is still suffering from 
the increased interest rates 
and slow consumer spending. 


Separate 
conduct code 
for satellite 
TV rejected 

By Raymond Snoddy 

THE Broadcasting Standards 
Council has come out against 
a separate code of conduct for 
satellite broadcasters and 
other providers of subscription 
services. 

The body, set np by the Gov- 
ernment to monitor the por- 
trayal of sex and violence and 
standards of taste and decency 
on British television, came to 
its decision after a forum on 
the issue last month. 

Satellite broadcasters have 
argued that because children 
can be prevented from seeing 
subscription channels by elec- 
tronic “locks," more relaxed 
standards could apply - a dif- 
ference that could give satel- 
lite channels a commercial 
edge. 

The council, chaired by Lord 
Rees-Mogg, makes it dear in 
the second draft of its pro- 
posed code of practice, sent to 
broadcasting organisations ■ 
yesterday, that it had rejected 
the suggestion that it should 
have codes for different forms 
of broadcasting. 

The council says It believes 
that a single set of standards 
was more comprehensible to 
the audience. 

It wants to register “a gen- 
eral principle that the mere 
fact of payment by direct sub- 
scription for material which 
would not usually be transmit- 
ted on non-subscription ser- 
vice does not eliminate the 
need for careful editorial judg- 
ment of its suitability for 
transmission.” 

The council wants all broad- 
casters to observe the 9pm 
threshold for material more 
suitable for adult viewing, but 
within the overall principles 
different channels can develop 
a different approach to what is 
put out 

Mr Andrew Neil, executive 
chairman of Sky Television, 
said yesterday that the intel- 
lectual case for a separate code 
for subscription services was 
overwhelming. 

He said, however, that he 
did not t hink the council’s 
decision would affect Sky's 
operations at alL 
Mr Edward Bickham. an 
executive of British Satellite 
Broadcasting, said the the 
company had argued for a dif- 
ferential approach to a single 
code rather than two codes. 

“We want to clarify where 
the council does see differ- 
ences between broadcast 
television and subscription 
and video," Mr Bickham 
said. 

The second draft of the code , 
is less specific than the first 
and is intended to cover gen- . 
eral principles of how broad- ! 
casters portray sea and vio- 
lence. 

The exact status of the code 
has yet to be determined by 
the Government. 

Mr Colin Shaw, director of 
the BSC, would like to see the 
existence, although not the 
details of a code of practice, 
specifically recognised in legis- 
lation. 

IBA to ofaer two 
more London FM 
radio francSaises 

By Raymond Snoddy 

THE 31 unsuccessful 
applicants for the new Lon- 
don-wide FM radio contract 
recently won by London Jazz 
Radio are to be given a second 
chance after all. 

Mr Douglas Hurd, Home Sec- 
retary. announced yesterday 
that the Independent Broad- 
casting Authority has been 
given permission to advertise 
a further two commercial 
radio franchises covering the 
capital. 

The decision means that by 
next year Loudon will have a 
total of nice radio stations. 

Applications for the two 
new franchises, to be awarded 
under existing legislation, will 
close at the end af November. 
The IBA wii! decide next week 
whether or not both licences 
will be for "community of 
interest” stations. 

“Mere stations mean not 
more of the same but wider 
real choice. The new stations 
will take us two steps closer to 
the new regime for radio 
which will follow new legisla- 
tion,” Mr Kurd said. 

The new broadcasting bill 
will provide for up to three 
national commercial radio sta- 
tions and several hundred 
local and community stations. 

Among applicants for the 
FM licence last time were KISS 
FM, a former pirate. Lord 
Hanson's Melody Radio and a 
variety of classical music sta- 
tions. 


Racai Electronics in 
Channel tunnel deal 

RACAL Electronics bas been 
chosen to provide the voice 
and data communications net- 
work for the Channel tunnel 
in a contract which is expected 
to be worth more than £2 0m. 

The network will carry the 
administration and emergency 
phone services, the public 
address system, railway sig- 
nalling. radio communications 
and monitoring and control 
systems. 


Stitches in time for Nottingham 

Hazel Duffy on the prospects for the city’s Victorian lace market 


N OTTINGHAM’S lace 
market - 100 acres of 
tall, mostly Victorian, 
buildings criss-crossed by lanes 
and alleys - is being lined up 
for a facelift 

The Impetus to revitalise the 
area has come from a team of 
businessmen and the local 
authority, working in partner- 
ship in the manner that Mrs 
Thatcher lauds as the way for- 
ward for Britain’s cities. 

The lace market ulan is 
first big push by Nottingham 
Development Enterprise, 
which was set up to smarten 
up the city and stimulate eco- 
nomic growth. 

Several such partnerships 
have been put together in 
cities around Britain- Their 
success bas varied. A few have 
managed to get projects mov- 
ing, but most are stQl search- 
ing for solutions. The more 
professional of such groups are 
beginning to realise that their 
cities and towns are in compe- 
tition with each other. To 
make their mark, they need 
something distinctive. 

This is where the lace mar- 
ket comes into NDE's plans. 
The area is next to the city and 
is a lively place where mainly 
small and specialist textile 
manufacturers trade. 

The council wants them to 
stay, but the premises are 
mostly on lease. For some, 
looming rent reviews threaten 
their existence in the area. If 
they had to move outside, they 
would lose the skilled, mainly 
female workforce, which could 
spell the end of such compa- 
nies. 

NDE's plan is to shelter 
them with long teases as part 
of a comprehensive develop- 
ment plan. In September, the 
public and private sectors will 
formally launch the Lace Mar- 
ket Development Company. 

In preparation, Nottingham 
(Sty Council has bought about 
Elm of property in the area 
since April. It will put these 
holdings into the company, 
and cash, in return for a 
minority stake - legislation 
currently before Parliament 
will forbid local authorities to 
hold majority stakes in new 
companies. The council has 
also been serving compulsory 
purchase orders on landowners 
as part of its plan to secure the 
future of manufacturing in the 
area. 

The chairman of the new 
company will be nominated by 
NDE. Wimpey, Y J Lovell, 
Bovis, and a local developer 
are expected to participate. 
Representatives of the manu- 
facturers wifi join the board. 



iWitopOy 

Lace market: scheme should stimulate economic growtii 


Two areas of the lace market 
will be set aside for retail 
developments. Those will help 
finance the facelift of build- 
ings, and the pegging of rents 
at levels which the small com- 
panies ran afford. In turn, the 
area obviously has tourist 
potential, aided by an existing 
museum on the lace business,' 
and the conversion of the old 
Shire Hall into a museum. 

The NDE board reads like a 
roll call of the Nottingham 
establishment. It Includes 
chairmen and manag in g direc- 
tors of big local employers 
such as Boots and GPT Ptessey 
Telecommunications, the 

vice-chancellor of Nottingham 
University, and the regional 
director of the National West- 
minster Bank. Councillors 
from the city and county coun- 
cils are an tiie board. 

The chairman, Mr David 
White, also deputy chairman of 
freight company NFC, is Not- 
tingham - born and bred. 
Increasingly, he is In the post 
tion where he can assess 
resources and mobilise the key 
players in the city. However, 


he rejects the “city father" 
description which Mrs 
Thatcher resurrected in mak- 
ing business people responsible 
for their communities. 

"My expertise comes In 
ffnahKng th i n gs tp happen. And 
1 can exert influences, exter- 
nally, and internally in NDE," 
he says. 

Government policies on 
industry hwrawaing i y ran for 
the devolution of responsibility 
to local business people. There 
Is no body which automatically 
fits the hfil - NDE is emerging 
in the role, although a little 
reluctantly. 

The business leadership con- 
cept does not sit comfortably 
yet an the shoulders of people 
whose first concern Is their 
company. Even within NDE, 
there is a reticence to be seen 
as the natural source of leader 
maleriaL it is a shyness which 
would sur prise similar partner- 
ships in US cities. 

A bit of prodding has put Mr 
Ian Marton, of GET Plessey, 
at the head of the employer-led 
gro u p which is bidding to be 
the local training and enter- 


prise coundL „ . ... .. 

NatWest Is working rai i the 
university and the polytechnic 
on the idea of setting up a 
research group which could bid 
for European Community 
research funds- , , 

Slowly, the realisation is 
dawning on more companies 
that it is in their interests to 
foster the image of their dty- A 
p leasant environment helps to 
recruit graduates, and to 
yU rart. management. 

Nottingham has had its 
in the past. Stalwarts 
of the Nottingham industrial 
scene such as John Flayer and 
Raleigh shrank or closed in the 
mid-1980s. Unemployment in 
. the city was 20 per cent three 
years ago. 

The East Midlands has 
become much more prosperous 
in the past few years. NDE 
wants to make sure that Not- 
tingham will be at the centre, 
fit wants a modern dty which 
conserves its attractions from 
the past 

Public and private sector 
fimds - British Telecom is the 
single biggest sponsor of NDE 
— has spawned a study on a 
rapid transit system for the 
city. The council has been keen 
on tiie idea for a long time, bat 
it could not afford it With the 
impetus of the partnership, 
joint fanning is a possibility. 

The preferred route has still 
to be chosen. But, if it does go 
ahead, it seems likely that the 
council will put it through Not- 
tingham’s inner dty as an 
incentive to encourage devel- 
opment, and jobs for the resi- 
dents, many of them from the 
e thnic minorities. 

Unem pl oyment in the inner 

dty is still high. Over the next 
10 years, an estimated 2,000 
extra jobs must be created to 
get that rate down. 

NDE members, private and 
public, have committed them- 
selves to find the jobs. Notting- 
ham has not forgotten that it 
suffered in the wave of civic 
disturbances in the early 1980s. 

The social tinge to NDE’s 
activities reflects the enthusi- 
astic part played by the coun- 
cillors on the board. Both the 
dty and county councils are 
Labour. They see NDE as a 
real partnership. 

Mr John Taylor, councillor 
for an inner dty wards, says; 
"Pragmatically, we realise that 
we no longer have the powers. 
For the private sector, it is in 
their own best interests to 
have a thriving city. We can 
offer our closeness to people, 
planning powers, etc. They can 
provide the entrepreneurial 
approach.” 


Development 

By Hazel Duffy 

LOCAL authorities will be granted two 
concessions to the Government’s original 
proposals to define their economic devel- 
opment powers in the local government 
and housing bill. The proposed powers 
were presented by the Government as giv- 
ing councils legal rights to be involved in 
economic development for the first time. 

However, the proposals also restricted 
the areas in which local authorities could 
get involved. As a consequence, many 
Labour-led councils said that the effect 
would be negative. 

In general, local councils will not be 
able to make grants and loans, or guaran- 


concessions to 


tee borrowings, to "undertakings con- 
ducted with a view to profit" 

The original proposals exempted from' 
the regulation those areas which qualified 
for central government assistance, such as 
development areas and urban programme 
areas. 

To these exemptions, the Government 
proposes to add a new category. Local 
authorities which have a travel-to-work 
area within their area, where the unem- 
ployment level is above the average for 
England or Wales, will be able to provide 
loans, grants and guarantee borrowings 
The second concession has injected a 


local councils 


£KLQOO limit to the general restrictions. It 
is proposed that councils will be able to 
make a grant, loan or to guarantee bor- 
rowings which, in a single financial year, 
do not exceed £10,000 in total to any one 
undertaking. 

Subject to certain exceptions, local coun- 
cils will not themselves be able to under- 
take banking, insurance, estate agency, 
manirfacturing or trading businesses, but 
they will be able to assist others which 
carry out these functions. 

Mr David Hunt, Minister for Local Gov- 
ernment and Inner Cities, bas invited com- 
ments on the detailed arrangements. 


BR offers rail crash reward 


BRITISH RAIL yesterday 
offered a £10,000 reward for 
information about the Inter- 
City derailment at West Eal- 
ing. London, on Sunday night 
which was apparently caused 
by vandalism. 

Mr Cecil Parkinson, the 
Transport Secretary, visited 
the scene of the accident and 
urged people to inform on the 
vandals who, he said, could 
have murdered 100 people. He 
said: "The signs are that a 
crime bas been committed and 
that crime could have turned 
into murder." 

Investigators are understood 
to believe that the Oxford-Pad- 
dington express, travelling at 


70 mph, hit a heavy object, 
such as a sleeper, deliberately 
laid across the track. The train 
remained uptight until it hit a 
set of points, rinsing up yards 
of line before crumpling 
against a station platform. 

The engine was crushed on 
its side against the platform 
and the fallowing carriage 
piled on top. Then fire broke 
out 

Six passengers needed treat- 
ment for shock and minor inju- 
ries. Mr Conrad Clark, area 
manager of BR Western Region 
Paddington, said: "I am 
amazed that nobody was more 
seriously hurt" 

Mr Parkinson warned that 


"mindless vandals” who 
indulged in dangerous, irre- 
sponsible behaviour on the rail 
network faced heavy prison 
sentences. Describing the crash 
as "horrific,” he added: “Had it 
turned Into murder, then the 
people who did it would have 
gone to jail for a very, very 
long time - and they deserve 
it” 

BR said all information 
would be treated in strictest 
confidence. Sir Robert Reid, 
the BR chairman, who accom- 
pani ed Mr Parkinson, said they 
were always looking to make 
the railways safer, but added: 
"It's quite a job if we’ve got 
12,000 miles of fine" 


DTI licence deadlines appeal 


By Hugo Dixon 

THE Department of Trade and 
Industry should delay its com- 
petition for new personal com- 
munications licences, says PA, 
the consulting group which 
has helped develop the idea 
of mass market mobile 
communications in the 
UK. 

In a letter to Mr Nicholas 
Ridley, the new Trade and 
Industry Secretary, PA argues 


that the deadline of September 
14 by which applications far 
the two or three new licences 
have to be submitted is too 
tight 

PA wants the date postponed 
six weeks to October 26. 

One problem with the exist- 
ing deadline is that it will not 
give applicants enough time to 
form themselves into consortia 
because many of the key 


executives involved are on hol- 
iday. 

A further problem Is that the 
deadline is only two days after 
the dale when applications 
have to be made for a new 
mobile communications licence 
in West Germany. Many of the 
same international companies 
are involved in applying for 
licences both in the UK and 
West Germany. 


Hong Kong Governor in lengthy talks 

By Michael Cassell, Political Correspondent 


SIR DAVID WILSON, the 
Governor of Hong Kong, yes- 
terday held lengthy talks at 
the Foreign and Common- 
wealth Office on the latest situ- 
ation in the Crown colony. 

Sir David, who is expected to 
see Mr John Major, the Foreign 
Secretary, later this month, 
had lunch with Mr Francis 
Maude, the new Minister of 
State at the Foreign Office. 


Later, they had further talks in 
the presence of officials. 

The Foreign Office declined 
to comment on Uw discussions, 
although it is known that Sir 
David intended to press home 
the anxieties of Hong Kong 
people after the crushing of the 
pro-democracy demonstrations 
in China during June. 

Sir David has already said 
that he believes the British 


Government should be pre- 
pared to giant right of abode to 
more than 3m Hong Kong Chi- 
nese in order to restore their 
confidence in advance of the 
hand-over to China in 1997. 

Mr Major announced at the 
weekend that he intends to go 
to Hong Kong for talks with 
politicians and community 
leaders, most likely towards 
the end of the year: 


Stock Exchange 
Council elects 
new deputy 

Ely Richard Waters 

THE STOCK Exchange Council 
yesterday elected a deputy 
chairman to replace Mr Stanis- 
las Yassukovich, who stepped 
down at the beginning of July. 

Mr Herschek Post, president 
of Shearson Lehman Global 
Asset Management, becomes 
joint deputy chairman with Mr 
Peter Stevens, who was re- 
elected for a year. 

Mr Yassnkovlch's departure 
before the end of the usual 
three-year period of office coin- 
cided with his decision, to 
stand down Grom his responsi- 
bilities at Merrill Lynch, the 
US . securities house, where he 
was in charge of the European 
region. He remains chai rman 
of The Securities Association. 

■ Mr Post, 49, is an American 
wbojoined the Stock Exchange 
Council in November 1988. 

He chairs the Exchange's 
international equity market 
committee, and is also a mem- 
ber of the executive, overseas 
membership and Europe 1992 
committees. 

During the annual elections 
yesterday, the council also re- 
elected Mr Andrew Hugh 
Smith as the Exchange's nhanf . 
man for a further year. 


Democrat peer 

dies after crash 

A LEADING Democrat peei 
died yesterday after a road 
accident in Portsmouth. 

Lord Clement McNair, 74 
was deputy whip for his parts 
in the House of Lords. His wife 
Lady . Vera, 71, was .released 
from hospital after treatment. 

I^*d McNair, the 2nd Baron 
of Glemffer, served as a maior 
in the Second World Warand 
was an author. He was deputy 
Liberal whip from 1985 until 
1 98 8 . 
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.. -- ... , - ' TECHNOLOGY 

Rachel Johnson looks at research into improved forms of insect repellent 

Thwarting the tropical sting 


I n the beginning, insect 
repellent was not to 
relieve the luckless holt 
day-maker of the mos- 
quito's nightly high-pitched 
whine, or the daily torment of 
scratching a rash of bites. 

Chemical insect repellent 
was a military affitfr. First 
used by the British forces in 
Burma in. 1941, it was devel- 
oped. to keep tender-skinned 
An^o-Saxon soldiers clear of 
bites and insect-borne diseases. 
Far removed from such nos- 
trums as dtronella, smoke and 
antipodean' hats with cork 
fringes, its active ingredient, 
dimethylphthalate, was used in; 
high concentrations and was 
applied directly to the skin. 

In the 1950s, as the US sent 
more troops to the tropics, the ' 
army commissioned its own 
research into repellent. After 
testing 5.000 substances, the 
research team isolated dtethyl- 
tolnamide. It has survived 80 
years erf commercial wmf mili- 
tary use, and Is the active 
ingredient . in repellents 
throughout the world. 

Nothing has superseded 
“deet", as it is popularly called, 
and It has has been standard 
issue for soldiers from 1957. 
But after 80 years,, the insect 
repellent business is suddenly 
buzzing with new ideas. 

The US army is once again 
in the vanguard of research 
and development. This is 
because repellent Is a vital 
weapon, but one which some- 
times backfires. At one stage 
early in the Vietnam war, even 
though using deet, the death 
ton from insect borne diseases 
was as high as 1#X> US sol- 
diers a month. 

And it is unpopular in the 
field. Coming into contact with 
plastics, sura as spectacles and 
binoculars, it causes corrosion, 
and is sticky. But worst of all, 
soldiers in Vietnam realised 
that the enemy could smell 
them out if they were wearing 
it, and came to believe that 
deet made them sitting- targets.- 
In 1983, the US Medical 
Research and Development 
Command stepped up its 
research to. find a. product the 
soldiers would use, and even 
like. A survey showed that just 
under half were unhappy with 
the deet formulation that is 
still standard issue. “It was a 
challenge to improve soldier 
acceptance, and duration and 
formulation of the product, 1 * 
says Chuck Dafey, of the com- 





mand’s headquarters in Mary- 
land. 

With fewer US troops in 
mosquito-infested zones, it 
seems an odd time.to refine tye 
product. However, as Dafey. 
says: “We have an interest "in 
Central America - and war 
can break out any place." 

So the US army commis- 
sioned another repellent, from 
3M, the multinational company 
based In St Paul, Minnesota. 
The army demanded that the 
same active ingredient should 
be used, but the chemical for- 
mulation of repellent is set to 
change significantly. . 

Neil Randen, the research 
specialist who developed the 
formula, says the new product 
uses half the amount of active 
ingredient that the old one did. 
and lasts three times as long. 

"It relies on slow release 
technology, but no one knows 
how the exact mechanism 
works. We combined deet with 
acrylic polymers (long-chain, 
heavy molecules) for the first 
time in a repellent preparation, 
and it just seems to reduce 
evaporation.' 1 This adaptation 
of the cream’s molecular struc- 
ture means that the deet only 
leeches out slowly. 

The acrylic polymers win 
control the evaporation of the 
new deet fwwfrwfl of lasting a 
maximum of eight horns (usu- 
ally four in humid conditions). 


the new formula is expected to 
last 12 , and not to damage 
spectacles. 

- The new deet is “in procure- 
ment” at the moment, Randen 
says, and should be issued to 
soldiers in -the field next year. 
BM will also be m a kfag a com- 
mercial version f or sale across 
the US. 

The European market is also 
taking a new direction, but 
appears driven by consumer 
Hawianfl more that* mili tary 
necessity. The more trips 
abroad made by people from 
the United Kingdom - 27m in 
1287 - the more repellent and 
sunscreen they buy. Also, man- 
ufacturers are responding to 
the haveners’ increased anxi- 
ety about going on holiday in 
exotic locations. 

British Airways, for exam- 
ple. started its own medical 
advisory service for travellers 
in 1983, to dispense informa- 
tion, reassurance and vaccina- 
tions to people Hying abroad. 

, Companies, fallowing in the 
footsteps of the US army, are 
spending time and money on 
more research into repellents 
and are introducing new 
brands. The growing appetite 
for long-haul holidays to tropi- 
cal dpgfriTiatinTiK justifies this 
quest for a better product. 
Intrepid forays into the jungles 
of the Far East, India and 
South America have become de 


rigueur for students with 
three-month summer vacations 
to fin. 

The more conventional Medi- 
terranean destinations also 
have their share of fleas, jig- 
gers and mosquitoes - and 
sensible packers are farTnrting 
repellent along with their total 
block sun cream. 

Each developed country has 
a range of repellents on the 
market, and all use deet In 
Europe, the market leader is 
Antan which comes in a vari- 
ety of forms, from cream to 
stick. Bayer, the German 
chemicals group, has just sold 
the Antan brand to Scholl, the 
German comfort shoe com- 
pany. . 

This is not just because of a 
natural affinity between the 
mosquito and the ankle, where 
the blood runs closest to the 
skin. Peter Schmidt, product 
manager at Bayer, says it 
makes sound financial sense. 
Before it sold to Scholl, Bayer 
ran a test market for Autan in 
1985, a television advertising 
campaign in 1966, and watched 
sales triple to take 55 per cent 
of the £4m market last year. 

Autan works on the princi- 
ple of low active ingredient lev- 
els, about 20 per cent to 30 per 
cent, in its range of Autan gels, 
sprays and sticks. This is not 
to cut production costs, but 
because its scientists believe 


that the human being sweats 
so much it would be pointless 
to make a stronger repellent: 
one third active ingredient is 
sufficiently strong, Schmidt 
argues, and poses less prob- 
lems for those with sensitive 
skins. 

But Bayer, and now Scholl, 
are always on the lookout for 
new ways of formulating 
Autan - because their nearest 
competitor, Jungle Formula, of 
the UK, is catching up fast 

jungle Formula believes in a 
high level of active ingredient 
(winch it buys in bulk from the 
German drug company, Pfizer) 
but will be noting the results 
of trials of the slow-release 
deet in the US. 

Being a small company, with 
only three employees in its 
headquarters in Crickhowell, 
Powys, Jungle Formula is 
excited by the implications of 
slow release. It could cut down 
on tiie present high percentage 
levels of deet used and on pro- 
duction costs. 

Debates on the comparative 
efficacy of deet mixtures are 
bound to continue. But slow 
release technology could trans- 
form the product But not for a 
while. “It's pie in the sky as for 
as today is concerned,' 4 says 
Tom Lowes, manag in g director 
of Jungle Formula. Some 
experts serai to be taking a 
similarly sceptical line. 

Dr Bent Joel Jensen, consul- 
tant physician in communica- 
ble diseases at the Radcliffe 
Infirmary, Oxford, still makes 
up his own personal formula of 
deet and industrial methylated 
spirits, which he says worked 
very well for him on a field trip 
to the Cambodian border. 

“It’s very similar to Jungle 
Formula. I tell people to soak 
their socks in it and it gener- 
ally remains effective for 11 
hours.’' 

He also recommends such 
time-honoured methods as 
mosquito nets and cigarette 
smoke. As for sustained 
release, while not dismissing it 
as new fangled nonsense, Juel 
Jensen says it has obvious 
drawbacks. 

“No point in using it in a hot 
country. You’ll just sweat it 
off,” he says. On this assess- 
ment, only when scientists 
invent slow-release sweating 
will such advances transform 
the but feverishly com- 
petitive, insect-repellent mar- 
ket 
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To Japanese 
without tears 

EXPORTING PRODUCTS to 
Japan can be an uphill task, 
not least because of the 
communications problems 
In setting up deals and 
translating documents. 

This could now be easier, 
using an Englisfi-to-Japanese 
translation package 
developed by the Tokyo firm. 
Nova. 

Although translation 
systems have appeared In 
the past, many have proved 
Inadequate because they 
translated Idiomatic 
expressions literally. Thus 
a company with plans to 
leave “no stone unturned” 

In satisfying Ra customers 
might sound more like a road 
surface manufacturer than 
a pharmaceuticals company. 

Nova alms to overcome 
that by having both a core 
dictionary of 30,000 words 
and additional dictionaries 
for specific topics. It already 
has a 40,000-word computer 
science dictionary and an 
80,000 medical one. 

Nova says its Transfer/EJ, 
which runs on high-powered 
Sony or Apollo workstations, 
can translate a 50-page 
English manual In an hour. 
A-Japanese-te-EngHsh 
translation machine will be 
marketed later this year. 


Shaping up the 
new model 

AS MOTORISTS In the UK 
rush to buy G -registrati o n 
ears this month, they may 
pause to consider the many 
processes needed to design 
a new model, such as 
building full-size testing 
prototypes before a vehicle 
goes Into production. 

That Is a time-consuming 


Job, particularly tor the first 
pr ototype which Is put In a 
wind tunnel to test Its 
aerodynamic qualities. This 
Involves bunding a wooden 
frame, covering it with sheets 
of polyurethane, and then 
carving the sheets to give the 
appropriate curved outline. 

To apeed up the process, 
Hexcel, of Franca, has 
developed a spray of 
nan-expanded polyurethane. 
To make a vehicle model 
using this technique Involves 
building a rough base of 
expanded polystyrene 
reinforced with epoxy glass, 
and then spraying it with the 
polyurethane finish. 

The manufacturers claim 
models made in tills way 
have no loints and are thus 
stronger and give better test 
results — as well as being 
cheaper to make. 


Amstrad’s ill 
wind ... 

STAGNANT SALES at 
Amstrad, the UK personal 
computer maker, have 
benefited IBM and Compaq, 

of the US, In sales for the first 
five months of this year. 

A survey of PC distributors 
and retail outlets shows IBM 
had 24 per cent of the UK 
market for business PCs and 
Compaq 14 per cent, says 
Rom tec, the UK market 
research and consultancy 
company. However, the 
figures underestimate IBM’s 
total share of the market, as 
they do not Include the 
machines sold directly to 
customers. 

Meanwhile Amstrad clung 
to second place with 16 per 
cent of the UK market — 
down from 20 per cent during 
1988. Although sales of 
Amstrad machines remained 

MARKET SHANE (%)"" 

Vendor 1988* 1980* 

IBM 23 24 

Amstrad 20 16 

Compaq 11 14 

Apple 6 7 

Apricot 7 7 

Toshiba 4 5 

Tandon 4 4 

Zenith 3 4 

Others 22 19 

UnVm lold vrtxMe yw; 'January to May 
Some Womtoc MM ranllaia 1 imi 


stagnant, the overall market 
grew to £650m for the first 
five months. 

Romtec reports that 
resellers were not selling the 
Amstrad PCs at heavily 
discounted prices, however. 
By contrast, resellers of both 
IBM and Toshttsa equipment 


were slashing list prices by 
an average of 20 per cent. 


Set in ceramic 
concrete 

RECENT hot weather In the 
UK has demonstrated the 
difficulty of working (n 
extreme temperatures. In 
parts of the world where they 
soar considerably higher than 
In Britain - even at night — 
there are difficulties with 
construction work, notably 
in the use of concrete. 

The deterioration that 
concrete undergoes when 
cast In the heat has forced 
many governments to rule 
that companies should not 
build with it when the 
temperature is over 35 deg C. 

To try to combat the 
problem a non-organlc 
ceramic concrete has been 
developed. Although the 
cement, from the 
multinational, Concrete 
HHech, has been available 
through restricted outlets for 
some time. It Is now being 
made generally available. 

The Z-33 process mixes 
a powdered cocktail of 
derivatives of phosphorous, 
magnesium and potassium 
with Portland cement. The 
chemicals act as a catalyst 
to produce the ceramic finish, 
which gives the concrete the 
desired strength and 
durability. 


Bleeps across the 
ocean 

A telecommunications paging 
service Is the latest way to 
speed Information across the 
Atlantic to British 
businessmen travelling In the 
US. 

Anyone wishing to keep 
In touch with the office when 
travelling In more than 100 
US cities can rent a pager 
from British Airways at the 
departure airport. Colleagues 
wanting to hall the traveller, 
telephone a London number 
and provide the traveller’s 
name. 

The message Is sent via 
satellite to the pager service, 
run by National Satellite 
Paging In the US, and 
produces the customary bleep 
on the gadget within 30 
seconds. The cost: £9 a day. 

Contacts: Nova: Japan, 03 351 
3356. Hexcel: France 1 3464 
92 40. Romtec: UK, 0628 
770077. Concrete Hitech: 
France, 1 45 02 18 00. British 
Airways: London, 562 3358. 



THE XIOS XS2-65SX 
PERSONAL COMPUTER. 

IF IT DOES MORE, WHY 

DOES IT COST LESS? 
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YOU ARE AN ACCOUNTANT GIVING 
PERSONAL FINANCIAL PLANNING^] 
ADVICE AND YOUR CHOSEN 
SPECIALIST SUBJECT IS LATi 




How have the large accountancy firms 
organised their personal financial 
planning services? 


Can the small firms afford 
to offer a personal __ 
financial planning 
service? f m 


C 



School fees planning - * 

are accountants winning the business? 


PASS? 
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MANAGEMENT: The Growing Business 


F amily businesses are 
very fragile. 

True, some of the 
biggest companies in 
the world are owned or con- 
trolled by families, including 
Heinz and Mars in the US. 
Krupp in Germany and Bridge- 
stone tyres in Japan. But stat- 
istics culled by Stay Hayward, 
the accountancy firm, suggest 
that it is a very difficult task 
indeed to build an enduring 
family business. 

These show that the average 
lifecycle of a family business 
is a mere 24 years - a figure 
which happens to coincide 
with the average tenure of the 
founder. 

Only 30 per cent of family 
businesses reach the second 
generation and less than two 
thirds of these make it to the 
third generation. Only 13 per 
cent survive through the third 
generation. 

These figures are based on 
the US - where a staggering 
93 per cent plus of all corpora- 
tions are owned or managed by 
families, employing BO per cent 
of the workforce - but there is 
no reason why they should not 
apply to the UK as welL 
The report - entitled Stay- 
ing the Course - points out 
the pitfalls to which the family 
business is particularly vulner- 
able, and comes up with a list 
of 20 basic life-prolonging 
rules. 

The biggest problems are: 

• An unwillingness to respond 
to change. Thus the son of the 
founder of a car showroom 
chain - who was thoroughly 
grounded in every aspect of the 
business - learnt that to 
please his father he had to do 
things in the same way as h is 
father had. When he took the 
firm over, he maintained the 
status quo. But customers’ 
expectations had changed and 
the firm failed. 

• Family goals and commer- 
cial goals are at odds with one 
another. Take the following 
examples: two brothers are 
equal owners of the business 
they are about to pass on to 
their children. The problem is 
that while the son of one of the 
brothers is highly motivated, 
his cousin is a lazy dolt. How is 
it possible to plan a transition 
without causing a family rift? 

Or, the shares in a business 
are owned by a Harvard-edu- 
cated entrepreneur and his two 
ailing aunts who have become 
accustomed to living a life of 
luxury paid for by huge divi- 
dends from the firm. But the 
MBA knows that the only way 
forward for the company is to 
embark on a programme of 
capital expenditure which will 
mean paying low dividends for 
five years. 


Family businesses in the US 

Pitfalls on the 
way to the third 
generation 

David Waller reports on some solutions 
for the longer term 



How can he possibly avoid 
his aunts’ wrath? 

Specific areas where a con- 
flict between the family and 
the interests of the business 
may arise include management 
and compensation. 

Many proprietors of family 
businesses are reluctant to 
recruit people brighter than 
they. They may dole out cash 
to members of the family in 
accordance with their needs - 
but not in accordance with 
their merits. This is disconcert- 
ing to the professional man- 
ager. 

• There is a conflict between 
growth and ownership. Firms 
may turn down the opportu- 
nity to grow because the fam- 
ily is reluctant to dilute its 
ownership. Also, the willing- 
ness to take commercial risks 
may dimmish with prosperity. 

• Many family firms are 
unable to survive the process 
of succession from one chief 


Collaboration with other com- 
panies should not be ruled out. 
Famil y managers should be 
encouraged to gain experience 
outside the family firm. Be 
extrovert rather than introvert. 
• In attempting to reconcile 
basin essyfamily priorities, it 
helps to bring the problems oat 
into the open, to establish a 
clear set of objectives for the 
firm, and to come up with a 
clear statement of policy on 
issues such as the employment 
of family members, succession 
and the goals of ownership. In 
essence managers in family 
businesses, like those in any 
other business, should be 
aware of their objectives and 
any conflicts between them. 
When it conies to managing 


executive to another. As Stoy 
Hayward puts it “Few people 
find it easy to come to terms 
with their own mortality. For 
someone whose success has 
been driven by a powerful ego 
it is especially bard" 

As son follows father into 
the business, archetypal. Oedi- 
pal dramas will play them- 
selves out on the unusual stage 
of factory or corner shop. “It 
may well feel as if the son is 
id Hi Tig off his father and taking 
away his mistress, the firm 
...All too easily a cycle of 
mutual hurt and distrust can 
develop.” 

With problems like these, it 
Is somewhat surprising that 
Stoy does not recommend a 
visit to the psychiatrist’s chair. 
Family businesses wishing to 
be successful qua businesses 
should bear the following 
points in mind: 

• It is wise to be outward- 
looking and willing to change. 


human resources, it helps to 
reward and promote family 
employees solely in line with 
their contribution to the busi- 
ness. What nepotism there is 
should not be conspicuous. 
> Independent directors should 
be brought on board to ask 
awkward questions. 

• It is best to separate the 
ideas of management and own- 
ership in one's mind. That 
means running the b usiness 
along strict business lines. Rel- 
atives should be given jobs 
only if they deserve iL Aunts, 
uncles and layabout cousins 
would all be better off if they 
were errindpd from the busi- 
ness. Instead of receiving an 
undeserved salary, they can 
take a dividend. That may be 
Just as undeserved, but at least 
the business will be unim- 
paired. 

• On the vexed Issue of suc- 
cession, It is worth facing up to 
one’s own impermanence and 
dealing with the problem 
before a heart attack/stroke/ 
sudden desire for the Carib- 
bean carries the entrepreneur 
away. Talk to advisors and 
consider options as various as 
sale or the appointment of a 
professional manager. 

• Assess the commercial 
implications of a non-commer- 
cial, emotional or moral dedr 
don. 

Underlying Stoy Hayward’s 
list of recommendations is the 
basic requirement that manag- 
ers behave scrupulonsly and 
rationally. Unfortunately, few 
people behave rationally even 
in big public corporations clini- 
cally dedicated to the augmen- 
tation of Aarningn per share. It 
is even harder to behave ratio- 
nally when those one works 
with are not simply colleagues 
but brothers, fathers and sons. 

Staying the Course, Survival 
Characteristics of the Family • 
owned Business, available from 
Stoy Hayward's marketing 
department, 8 Baker Street, 
London W1M IDA. Price £35. 


Product liability 

More fish caught by a wider net 


A new guide points to the broadening of responsibility for faulty goods 

P roduct liability claims Society of British Advertisers and promotion right i s high - ***** *nu bliriTy* o*a do 

rtu, ImM, *n with tlw Pnahwt bn the fart that. aCCOtd- pUOUOlKy 


toduct liability claims 
damage the health 
of a company. Over and 
above the financial burden of 
any award for damages, a com- 
pany can incur other heavy 
legal expenses and also have to 
cope with attendant adverse 
publicity. 

Smaller companies are inevi- 
tably at greater risk than 
lar ger ones because in extreme 
cases their continued existence 
can be imperilled. So it is of 
particular significance to ft™ 
that the net of product liability 
legislation Isas been widened. 

Generally, liability has been 
understood to relate to the 
technical aspects of a product 
Now, as a newly-published 
guide* paints out “the most 
radical changes win occur in 
the commercial arrangements 
under which products are 
developed and s upplied ; in the 
way companies advertise, mar- 
ket. promote and generally 
present and su pport their prod- 
ucts; and in the way companies 
respond to crises arising from 
safety concerns, disasters, 
product tampering and the 
like." 

The guide has been pub- 
lished by the Incorporated 


Society of British Adve rtisers 
in association with the Product 
liability Research Group. It' 
deals with the scope and 
far-reaching implications of the 
EC legal regime for product lia- 
bility and safety which has 
been imp te n e ated. jp the UK - 
over the past UJ months by the 
1387 Consumer Protection Ad. 

Under the caw regime, says 
the guide; compensation is 
easier to obtain and liability 
can be more easily apportioned 
between several companies In 
the supply chain. But that 
means that, notwithstanding 
any contributory negligence by 
people who are injured by- 
products, those in the produc- 
tion ana marketing supply 
chain should share the risks 
because they are in the best 
position to carry, reduce or 
eliminate them. 

Statistics show that of insur- 
ance claims settled in the past 
30 years just 20 vex cent could 
have been avoided by rectify-' 
faults. On the 
hand 40- per cent could 
have been avoided by better 
product design and 46 per cent 
by better marketing and pre- 

The need mrkeifng 


promotion right is high- 
lighted by the tact that, accord- 
ing to the 1987 Act. a product 
is defective if it to not » safe 
as people generally are entitled 
to expect Thus, a c l aim a n t far 
tbmmg re does not have to show 
thet a defect was the ftult of 


when things go wrong. 

Change* that bate already 
tokens*** should be : assessed 
in the context of other togol 
developments in the p5pehi», 
saystte guide. Jt potato tothe 

any one person or company. g»te» 

Ife mart show bniy thapbi rfUfe US legal system into the 

has suffered fatfuryor property UK - 


damage because the producer^ 
product was not as safe as peo- 
ple are entitled to expect” 

. As Robert Madonuido. the 
editor of the guide, potato out. 
there is a clear acknowted«e- 
ment in the new law that “the 
safety of a product often has 
more to do with people’s expec- 
tations created through Image 
promotion and benefit selling 
than with almost any other 
characteristic of a product,” 

In a series of chapters the 
guide why the law has 

changed and the differences it 
will make. It defines precisely 
what a “product” to under the 
new legislation. And it looks at 
the steps marketing and adver- 
tising executives can take to 
avoid product safety risks; at 
the way the taw affects market- 
ing and advertising activities; 
and, perhaps equally impor- 


at Speedier resol utton of per- 
sonal injury claims with 
dearer formulae for calcula- 
tion (rf compensation; 

■ Higher leveto at compensa- 
tion to take account of pain 
and suffering and km of qual- 
ity Of life; 

■ Mora gezuroua toga! aid ta 

personal injury cases , „ 

m Introduction of class 
ac ti o ns where a stasfe action 
can be brought cat behalf of 
many clients; 

■ Introduction of a contin- 
gency fee system {payment of 
claimants* lawyers by results) 
in personal injury cases. 

Promoting Product Safety: 
Why Product UahUUy Laws are 
important in Advertising and 
Marketing. AvaBabkftom Pub- 
lications Deportment, fSBA, 44 
Hertford Street, London WlY 
SAK. Price £14. 


In brief... 


■ A SmaP Business Research 
Centre is to be established at 
Cambridge University- It is 
being funded by the Economic 
and Social Research Council as 
part of its small businesses 
initiative. 

The centre will draw upon 
and develop recent theoretical 
work on industrial organisa- 
tion, the behaviour of firms 
and organisational change, 
applying it to the study of the 
creation, growth and develop- 
ment of fir ms. 

F inan cial support for the 
three years to July 1392 will be 
provided by the SSRC. Bar- 
clays Rank, the Rural Develop- 
ment Commission, the UK 
Department of Employment 
and the Enterprise Directorate 
of the European Commission. 
The centre will aim to analyse: 
the constraints on small busi- 
ness birth, growth and sur- 
vival; the role of inter-firm 
relationships and the effects of 
“industrial dis t r i c ts " cm small 
firms’ growth; and the role of 
acquisitions in their growth. 


Policy proposals 
small firms at local, 
and European level will be 
evaluated. 

These would include those 
affecting economic develop- 
ment, taxation, technology, the 
provision of financial and man- 
agerial resources and advice, 
together with training and pol- 
icy on regulation and competi- 
tion. 

■ A further six titles have 
been added by National West- 
minster Bank to its S mall Busi- 
ness Bookshelf. 

Published in association 
with Pitman, the titles axe: 
Book-keeping and Accounting, 
by Geoffrey Whitehead; Small 
Business Survival, by Roger 
Bennett; Retailing, by Gary 
Jones; Managing Growth, by 
Maureen Bennett; Franchising. 
by Peter Hall and Rob Dixon; 
and Exporting, by James W. 
Dudley. 

This brings to ten the num- 
ber of books the bank has pub- 
lished which are aimed at giv- 
ing practical advice on specific 
areas of small business. 

The other four are: Starting 


UK A Business Plan; Selling; 
and Hiring and. Firing- Such 
title to priced at S&SS 

■ Project North East, the New- 
castle-based local enterprise 
agency, has increased its mar- 
keting support for small busi- 
ness clients. It has recruited 
two extra staff to enable it to 
Wp small flmw to develop a 
marketing st r at egy and then 
give further support to imple- 
ment that strategy. 

Contact: ASson Stephens or 
Brian Rotbery at 60 Granger 
Street, Newcastle upon Tyne 
NE1 5JG. Tel: 091-261 7856. 

■ The Social Charter proposed 
by the European Commission 
aimed at guaranteeing work- 
ers’ rights to decent pay. set 
hours, insurance protection, 
free movement, union member- 
ship and adjective bargaining 
has not met with enthusiasm 
among members of The Forum 
of Private Business, the lobby 
group. 

The forum polled its mem- 
bers and the result was that 
more than two out of three 
members voted against the 


proposal. Twenty percent sup- 
ported the idea and 20 per cast 
had no opinion. 

Members of the 14.680-strong 
(brum will bo polled again In 
coming months on detailed 
aspects of the Social Charter. 
Stan Mendham. the forum's 
chief executive; says the char- 
ter in Itself appears “very 
Innocuous. But u backed by 
legislation It could have major 
repercussions lor small busi- 
nesses. That is why we Intend 
to monitor members' views as 
extensively as potidhte.” 

■ Barclays Bank to sponsoring 
the UK delegation to Europe's 
fourth International Congress 
of Young E n tr e preneurs, which 
is being held at Bandera, in 
Denmark, from September 1-3. 
The dhtegatfanvWWch includes 
eight young British entrepre- 
neurs, is being led by the 
Liverpool -based Local Enter- 
prise Agency, Into Business. 
Barclays baa given the agency 
£5,000. The congress, called 
Young Business *69, to primar- 
ily a training event featuring, 
among other things, finance 
Cor growth. 


BUSINESS OPPORTUNITIES 

KMAL 


Knight Frank 

London S3! & Rlltfey 01-629 8171 


THE WHITE DOG 
EWHURST GREEN 
EAST SUSSEX 

A highly attractive Inn and Restaurant in an 
highly idyllic village setting with \V/i acres of 
grounds and views over Bodiam Castle 

MAIN BAR AND RESTAURANT FOR 60 
6 BEDROOMS (5 WITH 
PRIVATE FACILITIES) 
BREAKFAST ROOM FOR 12 
PRIVATE FLAT SWIMMING POOL 
SUN HOUSE 

SUBSTANTIAL OWNER’S HOUSE 

Planning permission for additional bedrooms 
and extension to the restaurant 

FREEHOLD AND CONTENTS 
OFFERS IN THE REGION OF £700,000 


20 Hanover Square, London W 1R OAK. 


PROPERTY DEVELOPER 

is undertaking two projects on existing sites and has 
identified two further sites with potential in the north of 
England. The total estimated value of these projects is 
£40,000,000. A partner or partners who are each prepared 
to contribute a minimum of £2.000,000 over a period of 2 
years are sought to participate in the joint development of 
these sites. 

Please write to Box F9272 , Financial Times, 

One Southwark Bridge , London SE1 9HL 


Sales Growth - Japan & Pacific Rim 

Well-known British pic In the held ol branded non-food consumer 
products seeks to assist U.KJEuropean companies In exporting to 
this dynamic region. We have local franchise production «s well 
as directly exported distribution - marketing - sales facility 
available In over a dozen countries. 

Write Box F9264, Financial Times. One Southwark Bridge, 
London SE1 9HL 


BRIDGING LOANS 
SHORT-TERM CAPITAL 

Very fast finance for property owners. Schemes for 'rolling-up' 
charges. Non-status, and for any purpose. No arrangement or 
commitment fees. 


CASLEY FINANCE LTD 
S ArtHksry Lana. London El 7LP. 
Tel: 01-377 8484 Fl£ 01-377 mo 


Profit ol £1 million p.a. 

achievable within 3 years by 
Export Finance House 
requiring substantial refinance 
facilities. Attractive proposition 
far organlsatlon/Individual 

capable of providing refinance 
lines of up to £20 million. 
Please write to 
Box Not F9266, 
Financial Times, 

One Southwark Bridge. 
London SE1 9HL. 


Swiss Company wants 
preparation for Unlisted 
Securities Market - USM 

Experienced Broker or 
Merchant Bank with rea- 
sonable fees is invited to 
contact 

fNGENAG 

9®3 Goldach/Swftzertand 
c/O ILP. Hammer Chairman 
Fax OlQ 41 71 418 64a TMhx: 882943 


WATER SHORTAGE 

STORAGE TANKS 

FOR HIRE 

Qflncttcxrihotortta tanks ufahaodfas- 
tong or tf»ft term tee 

We supply a wide Range 
of tanks for ditnldng 
water etc. Large 
capacity exoy fined, 
stainless steel or ptefic 
fwWd steel tanks tor ofl 
products avcBable. 

GerfacfcMr. NsIVsaer 

PLANTCRAFT LTD., 

33 Qwctd Hoad. Saxttwpo- 
SouBi Hunbadda.ONB TPrerglond. 

Telephone: (0724) 850224 

FoaianoiSMSB 



J - BUSINESS OPPORTUNITY IN MALTA T 

Owner ot a rema compte* of 260 square metre*. finished to tie highest soaefleadons and 
storied In a prime site in Sterna (influential rvsiOen&tf and total* marts orientation}, seeks 
to maw a franchise. Joan venoaa or panneratfp. 

The reWJ compte* to fully equipped wtih shop flttin#* and makes an Ideal outer far. Fashion 
Oodles. Shoes. Toys. Games and Stattmy. Natural Health end Ptienneceutieei Predicts. 
Record Centre and Ht-fl Equipment Novelties or Household Goode end Appkanoe*. 

Full detafis nta be supplied. 


Please write to: 


2e Pietro nertani Street. 

Banana ■ MALTA. 

Fbk (3681 M8273 Telex: MW 423 


UNIQUE OPPORTUNITY FOR MORTGAGE BROKERS AND 
FINANCIAL ADVISERS 

IN BIRMINGHAM, BRIGHTON AND BRISTOL. ' 

A FINANCE HOUSE WISHES TO OPEN OFFICES IN THE ABOVE THREE CITIES. 
APPLICATIONS ARE tNVTTED FROM PERSONS WHO COULD MANAGE THE BUSINESS 
FROM THEZR OWN PREMISES. The successful applicant wW raoehe: 

* Annuu salary pfua commiaokma. 

* AdverttsinglEnCertalnrDerx Expenses. 

The main financial product is ehon term (8 m onth s ! Bridging Finance (nan status) 
against re d dendo tfteonimereUd properties. Extremely quick approval proceau to enable 
hards w reach ®* c orr w r a wtpiin TO days. 

Write to Beac F828S, Financial Tbnem, 

One Southwark Bridge. 

London SE1 BHL 


INVESTMENTS US ITALY 

TUSCANY. XIU Camay faamfel 4- 
chorcfa, in exceflcni order, + 60,000 
sq metre* of land, idea) Tor conver- 
sion into 10/12 amt*. £170,000 



Also a selection of unusual estates, 
castles bo Ids /apartments in TUS- 
CANY. CALABRIA and the Bay of 
Naples, ideal Tor development. - 
Rainbow lot- Ltd l FT) Kings ion 
House. 7 London Rood. Old Strat- 
ford. MK 19 6AE TeiHJ908Jd77O7 
Fax: 090X50289 


EQUITY 

PARTNER 

SOUGHT 

UK fully lined property com- 
pany with quoted US subsidiary 
development company seeks 
equity partner Tor residential 
development in Atlanta, Ceor- 
8»- 

Write lo die Chairman. Box P926I, 

Financial Times. One Soatimit Brides, 
London SE1 9HL 


mjr cc cp 

Bej.uKodpuma.Huz 

f USSR - GB. 

I mopiobaz uHumiamuba 

TRADE INITIATIVE 

New opportunity for British 
coot parries in rapidly expanding and 
competitive market, offered by 
experienced consultants with dfoecr 
access u decision makers. 

For further details on our unique 
package of assistance, 
contact David Miller, 

Business Marketing Resources Ud. d 
13 Gt Stuart Sc. Edinburgh EH3 7TP. A 
Tel 031 225 3567. M 

Fax 031 225 3354. 
aBMftimEWMATIONAL 




PRIVATE 

CONSTRUCTION 

COMPANY 

£175,000 required For substan- 
tial minority share holding 
and seat on Board, if 
required. Founded 1960's. 
New orders £.5m monthly 
negotiated and tendered. 
Mainly private sector London. 
Audited books and tiusiness 
plan available. 

Write Box F9271, Financial 
Times, One Southwark 
Bridge, London SE1 9HL 


MSTORIC IANDMARK StT* 

RESORT HOTEU 
GOLF COURSE 

2000± ACHE S 
DEVELOPMENT PROPERTY 
NATURAL MINERAL 
WATER SPRING 

BEDFORD SPRINGS HOTEL 


IOCA75) 2 rfiS. PJCtI 3 MAJO0 E COAST 
CT&ZMauraravAJOPSWAHA. 

THURSDAY, SEPIMS21 
AT 140 PM 


ft y fty frcC _ 

Got Cane, row Pod imese. 
fcrcanpfato oeOhA tons contact 


Michael Fox Auctioneers. 




BsrxravtaitnaKJGJ 

SUSMGOC • OSnZXBM • FAX30UJ5KW 


HARD TO 
BORROW? 

No Credit Check 
Guarantees Provided 

We do not make loans 
Minimum $100,000 
5-20 years 

The Funding Assistance 
Carp . 

505 Park Arane, NYC 
VSji. (212) 755-9400 
Fax (212) 755-7339 


CLASSIC FINE 
WINE CELLAR 
FOR SALE 

Entire contents of one 
private cellar 
assembled over 15 
years. All top wines 
and vintages reaching 
maturity year 2000 
plus. £250,000. 

Contact Robert Rolls. 
Market Vintners, 11/12 
West Smithfield, London 
EC1. Tel: 01-248 8382 


Racehorse 

trainer 

requires owner for 
steeplechaser with good 
winning form. 

Tel (056 886) 253 


Capital Available 

for risk ventures and 
expansion. 

Investment Management 
Suisse Ltd 05212-3574 


Short ter m fin ance 
for long term 
growth./ 

Working capital finance for 
stock and work m progress. 

For details contact Paul A Sayers. 
CHURCHL fceOjflNTlNG IMIH> 

QrazdaQ Mouse, 136 BoddaejUBB 
Raises Road, London SWUV9SA. 
01-7308428 


SWISS HOLDING 
COMPANY 

interested In joint-ven- 
ture, investment, 
participation, in medical 
supply, pharmaceutical, 
electronic, computer 
development 
Please do not hesitate to 
forward your documents. 

A*. *i Uran 17 
P.O-Bax 1T7 
CH-1800 Lamm 5 


MAYFAIR OFFICE 


Fully furnished and 
serviced. 

Available for full or 
part time use. 

Ideal for two compatible 
companies who seek to dure 
the com of full office 
repres entat ion m London. 

Wme Bax F9Z7Q. Fiaxoasl Tones. One 
Sowhwarfc Budge. London SCI 9HL 


FREEHOLD 
MENSWEARSHOP 
FOR SALE 

Vacant possession. East Lon- 
don prime High street 
position. 750 sq. ft sales 
area. Recent re-fit Benefit of 
C7.000 p.a.x. income from 

sub-tenancies. £ 220 , 000 . 

Alternatively, may grant new 
lease at E 2 JL 0 Q 0 p.ax rental. 

Write Box P9280, Financial 
Times, One Southwark 
Bridge. London SE1 9HL 


Share in commercial 
property-, 

Hi|hb ns effective u o wtiO e d by Ger- 
man firm Of occoartasn.- 
FjtocOcm IwaMBtiWM. tacramati 


For Anther Information p i we write: 
Box P9399. FUtMoal 'rimer. One 
Soalmk Bridce, London SEJ 9HL 


Investor £200400 required for 
Mumte metwgrmml Co. 

to promocs/releese first album. 
Existing track racord/excellent 
base sa fa/Good connections. 
(D. Straits Market). 

Writ* Box HOS3, FlnnncM Tinian. Ono 
Somhwaric Bridsa, London 3E1 DHL 


PROPERTY 

INVESTMENT 

A small porMlo ol l u Hden tf e i propar- 
Man available tor quide aala. 

2 hats wHh company Me - tonkin Vain, 
1 modamtood hone* - T toh han h am 
1 immotiaffMae Iwooo wiBt planning 
parmtsafM - ShapfiardsJhMi. 

T«U 01-724 3MB 
Fate 01-723 1 123 


REVERSE TAKEOVER 
OPPORTUNITY 

The ina j nr shareholder* of a snail 
/telly quoted -She! I” company 
involved in apaciq node propos- 
al* from owsoro of profitable 
eo mp a m cD arishios » participAto m a 
reverse takeover. Any twatjaa Doctor 
cuuialmd . Pfeaie provide Ian tints 
yean accoonis shea replying. 

Write Bex F9262. Financial Time*. 
One Southwark Bridget . 

London SEl WL 


MORTGAGES 

Oo Co mm er cia l A Indmoial Propcrtie* 
at pr im e rates 5/10 yea n, tm nwc only. 
Mjatmam loaa HSM O O . 


BBBSCH INI ( WmaEt n l Santemj LTD 

(5 Berkley StracL Loatfce W1 

. Tab 42-439 5BSlItex4»«fiP 


FUNDS 

AVAILABLE 

for expanding businesses sod 
D e l ec ted start -im*. Investors have 
(tends and s kirts to invest- Send 
business plan to or 
Contact- VCR. Bwwn Hoad, Henley. 
Out. ROT IDT TeL (W9t) 57999* 
Frabra 


PLANNING EEC 
HOME SALES 
.. OF WATER FILTERS 

N.Y.-Loodoa based marketing com- 
pany in vires enquiries from tales, 
marketing, ana man u f acturing min- 

«**- 

.Call NY 212 307 7 ! 46 . 

or Fax 212 593 ft»3 
Anew too Mr. Gene Schuti. 


HKnjMU. BEAUTY PKOMJC1* OX, Coamat- 
toa anti toUatriaa manutoeturar Ovaraaaa 
Jrtgbto/Mc wc ua avaMaMn,. Contact Alan 
tel (0858) Fax 5046ft. Tok 7MM6 


PLANT A MACHINERY 


CLEARANCE FORKLIFTS wer 100 ; 

ELEC -GAS - DIESEL -SIDELOADERS 
- REACH TRUCKS 

Ncne Group having moved lo their new factory fa DAVENTRY ate aojttow to find 
a» wUUng ro cdfte a Om riamdeal at low inksca. 

GAS from £4250 
DIESELS from £4750 

“ unpte: 2 yws old and in w ^ 

at only £6500 each. There arc only S available of ibis modeL 
another example ; 2 TON REACH TRUCKS at only £4800 each 
■ Telephone 0327-300436, 

' mk for Tim Ffcaaon. Bffl Mead. Paul Fagan 


USED POWER 
PRESSES FOR 
AUTOMOTIVE AND 
TRUCK 

COMPONENTS 

2 - Clearing Q/A 800 Ton, 
5KTx60~ bed. li SPM 
11- Clearing S/A 1000 Ton, 
I08"x42" bed. M SPM 

SJSSS 8 .* 1 "*"'" - 

«* ™- 

6 - waidra a Mitchell 450 Ton. 
9CW bed, 16 SPM 
1 - Kfasnifag 400 Ton, 138**18" 
bed. Blanking Line. 

1 - Schuler I GOO Too, Tramfcr 
Press. 14 Station. 

I - Danly 1250 Too, Trans ftr 
Pres*. 

Machines available In Europe and 
USA. Have been previously with 
major Car/Truck Plants. Can be 
supplied with Guarantees, Deliv- 
ered, Installed and Commmtoacd 
Worldwide. 

International Power Presses Ltd 
Hulbort Industrial Estate 
Cinder bank, Dudley, 
West Midland* 

<~ririMififM,7 9 AD 

roTtS Tel: (0384) 455411 
Fax (0384) 459911 


or 


AIRCRAFT 
FOR SALS 


HOTELS a LICENSED 
PREMISES 


UK LUXURY 
HOTELS 

We have access to a num- 
her Of prestigious hotels 
which mav be available to 
the right buyer. 

ftindpah only jboeld Ib^nd 

*£? r teuirmnenis in Bo* 
F9I3&, Financial Times, One 
Southwark Bridge. London SEl 


Corporate ottmer 
offers 

FOR SALE 
GUIISTREAMGin 

Executive Jet Aircraft 

TSPi: 3400 Hoiks Y«n 1982 
European 8*se . 

For full specification 
apply to Box ao: P9U6 
Financial Time* . 

1 feultoutli Bridjtr Shi 9HL 
Pritfcrpshg/iJy • ■ 


BUSINI^H 

SERVICES 


r *xnM* c* KBQOTiAYCn Oowwnrfw ana 
iHioar la hsiir- T M SD hmia Mr 

Cornwall OBXHgOUt. 

"TO? "«■ LOTTO aUMUIW* « 
reaeyvovMja i|au inwMMMl Matlsbto. 

» troafaft UK eenvaato a. Awi 
gwaio pu*. Markat-ecan. FrospoH Od- 
SusakK Tel OWnffll 


Fto*»* Far B TOarol ro •» *mSaHaa.^WJ- 
galfel l a dapea e ao i awwu a wter maria tor 
smut boMem wflh Wh atwr c roe - 

Cmjmji Ifaeuca (.uMMafomflapne 


wcnuiBt m a aoMt Ar awni 
ggy- a nsawme. M WW ntoa 

Writore m aun m ssrn atfata ww iW 

■usntftss MO Dim of MfWM and 
insoiiisnt esnpanlM ter a^a fttmlnsM 
*"0 Atoms. Tat 0 l<M) nftt, . 
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Hie Business and Assets of this long estsblnbed versatile knitted products 
manufacturer are offered for sale by the Joint Administrative Receivers. 

• 22,000 sq ft. of leasehold factory and offices in Leicester 

• Currently employs appro xim ately 50 people 

• TWnover of approximately £1 milKon in the year to 81 December 1988 

• The comprehensive plant includes; 

Bou: el ectr on ic Jacquard flat bed fcnh*ing madriiy tn g i tL| . wftb 
computerised pattern ppuntna equipment, narrow diawifffy amgjb 
cybder Jacquani fciHlting nadme s for die procbicboa o£ 1**** and 
scarves, anaffiaiy maUng -np pl«n» 

■ Impressive customer list 
For further details please contact J.E Doleman 


6 Touche Ross 


Sf Johns House. E*at Sard. Loceater LEi 6NG. Telephone: (0533) 54359a Hue (0S33) 552055. 

AotfcocWd to retry h Inve-uaent Bim'nnw by the InlitMs of Chattered fo tad t ftU 


FOR SALE 

Our client. Memphis S.A.E. Steei 
Construction Co. Port Said, Egypt, is offered 
for sale. . 

The site is situated in the Free Zone area 
offering good working facilities: 

* 9,000m 2 floor space concrete slabs of which 
1,500m 2 covered. 

* workshop with annual capacity of approx. 
5,000 tonnes. 

* separate office building annex guest house. 

* separate canteen annex prayer room. 

The workshop accommodates adequate plant 
and equipment m good working condition. 

The company has been established and 
furbished by a Dutch steei construction 
company. 

For detailed information: 

Arthur Andersen ShawkI A Co. (Ref. N1-01) 

16 Adfy Street, P.O. Box 2095 
Carlo, EGYPT 

Tel. Cairo 391.8666/391.7229/391.7986 
Telex 92195/93649 AASCO UN 
Facsimile Cairo 391.0760 

.Arthur 


j Andersen 
■ Sha\ 


kWKI 
&& 


LEISURE PRODUCTS 

. FfrewheclttLeisiTO Products Limited ■ 
- , (In Rcceivcrsfrip) 

The Joint Administrative Receivers offer for sale die 
business assets of a company established for 12 years in 
the importation and distribution ofleisure products in 
the toy and model trade, with established trade marks. 
Present range of products includes own brand roller 
skates, skateboards and wdl known brand of model 
rockets from the USA Potential turnover £300,000/ 
£400,000. Customer list of approximately 300 
accounts. Sales Agents cover whole of UK. 

For further details contact the Joint Administrative 
Receiver C R Ashurst orj W Powell at 


37 Frederick Place 
Brighton 

East Sussex BN! 4EA 
TeL 0273206788 
Fax 0273 820901 


NEVILLE 
RUSSELL 

Chartered Accountants 



Coach Business 
Greater Manchester Area, 

Est. 17 years 14 coaches, 1 4 international licences, 
6 licensed routes Contract work and hire. Net 
profit 87 33k 88 50k 89 60k. Projected profit 89/9 
70/80k. 89/9 Contracts Guarantee 126k income 
hire income averaging 3k per week. Scope for 
expansion. Premises on Lease. Offers in the region 
of 250k. 

Write Box F9145, Financial Times, 

One Southwark Bridge, London SE1 9HL 


ENGINEERING BUSINESS/LEISURE 
PRODUCTS 

INTERNATIONAL BRAND NAME 

Non-core activity. Manufacturing itompany in West Mi dlands with 
significant export activity and proven product tangs. Cunent T/o 
£1.6 million. Capital employed c. £650,000. ROC 2S%+. Leased- 
premises. Skilled workforce of 60. Good t echni c al skxDs but would 
benefit from marketing/general management input to enhance 
operation. Offers in excess of £1.2 million. 

Principals only 'Write Box F9J42, financial Times, 

One Southwark Bridge, London SEI UHL 


| FOR SALE- MARKET LEADER IN EQUEgTMAN WORLD ] 

0 / 


A urteH qxxrtrty to eta Nt ntlW aeuiifte nnM . 

• fepqjtftypRXtocf "■ •Arnortttiioa^tmwWflaon 

• raj-resaw dart boa Ban toe toting 

and DOo&nch'Wrfd ■ 

• imam ml offend Mtfkl Way 
or km noli* 

far wtw mmaBoa (torn Wt Neb W*i 
Coapas ft kyband. lt» Nrim & Grown StHK 


• Grata prfMfflt 

• qpaarey » wood pxxtocb ml 
nvxtts 

•sum tries fiSiribi 


NiMMiWItari 


ENGINEERING COMPANY FOR SALE 

Large Public Group te seeking Co ratfonafiso a recent acqutertlon, and 
wishes to dispose of a S3 minion per annum turnover engineering 
oompany. 

Hie company manufacture* and sails angineerbig products into the 
bulk materials handling industry, and baa a thriving attendant spares 
and no miring business. 

Although it would be preferable to sell the company as a whole, the 
possibility of splitting the acti v ities <e.g. manufacturing, spares and 
Mrvtdna etc..) would not be .discounted. 

PAnmr rmpfy in can Men ce to Box F9053, Fburndni Hates, 
Onoflouftwar* Br idge, London SEI 9HL 


WELDING 

SUPPLIES 

COMPANY 

Profitable and expanding 
Welding Supplies Com- 
pany. Trading locally with 
end users and nationally' 
with wholesale outlets. 
Excellent customer base. 
Good franchise agencies. 

Wrto Bn F914S. Financial Tines, 
On Svedrwarit Bridge, 

' l SKI 9HL 


COMPANY FOR SALE 

North West based design and 
build company. All work 

undertaken on a contract basis 
and T/O is approximately £3 Jb 
million. The company has an 
excellent reputation and 
particularly In the 
refurbish mem of pubs and 
restaurants. MO wishes to 
pursue other (ntsrests- 
Projected profits £400000. 

Write to Box F9148, Financial 
Time*, One .Southwark Bridge, 
London SCI ML 


SPECIALIST 
PRESSWORK 
MANUFACTURER 

Business and Assets for sale as a going concern 

dir Based in SaUfauH West Midlands dose to the M42, 

Homer Fngifw»gn'ng and PlaxrirvT.imirari isangaged in i-h<» 

design and production of precision deep drawn pressings, 
welding and fabrication of all types of material. 

* Turnover approximately £6 million with a skilled 
workforce of 160. 

■k Established customers in the automotive and domestic 
appliance industries. 

Hr Premises comprise 75,000 sq. ft. of leasehold factory and 
offices. 

A Plane, machinery and stock amounting to in excess of 
£1 million. 


IROBSON RHODESI 


1 


For further details please contact the joint administrative receivers: 
Ken Jones or Andrew Menzies 
Centre City Tower, 7 Hill Street, Birmingham B5 4UU 
Telephone: 021 643 1936 Fax: 021 643 4993 

ItottnrtHHl b>0« haitotoeChirtMSIl w nuB i ii in hBHftnS «1 MUMaiartroaiaw ai iie a i tatom. 


TRANSKEI DEVELOPMENT CORPORATION 
UMTATA, REPUBLIC OF TRANSKEI, 
SOUTHERN AFRICA 

- in furthering its privatisation objectives - 
OFFERS FOR SALE 

Its Butterworth, Transkei based Fish Fly Tiefng Business 
-HIGH FLIES (PTY) LIMITED ” 

HIGH FLIES produce the complete angling lure. Their 
quality, product has established markets In Japan, United 
Kingdom, France, Germany and South Africa. 

Modem accommodation -and 1 a 'trained, 'staff make this 

g oing ooncem an attractive proposition for the 
ntrepreneur with marketing ingenuity and the right 
outlets. Purchase outlay via Financial Rand and income In 
hard currencies makes this a no lose opportunity. 

FOR THIS AND OTHER INVESTMENT OPPORTUNITIES 
PHONE FAX OR TELEX 

ARTHUR O'CONNOR 
MARKETING CONSULTANT 
TRANSKEI DEVELOPMENT CORPORATION 
UMTATA, REPUBLIC OF TRANSKEI. 

PHONE:(27) (471) 257 51 FAX:<27) (471) 23548 TELEX:711 


nwtaM ESrejDQO hohnOnfl (MM 

Hlflh quality Hoond hand solas ganaraikig a bimwar approaching 1 nriUloa annually. 
Bualnaa* aatabUahod 24 yoars hawing axceptional cusumar loyalty. 

SupaA up. to data Showroon, and Otncaa exsaodlng 1^000 aqA. artth adjaca n t 4f 
foraooun and atWHonal ranted sales sraa tor 12 cate. 


DESIGN ENGINEERING CONSULTANCY FOR SALE 

(West Midlands) 

Old estsbfisbed Mechanical Enrineering Consultancy, with own oi«ii| design 
tfym in medium to heavy engineering projects, for ah at realistic 

price: Tbc business cam be tmoCerred to a new location or continued in 
presefil modern design office which can be pu r c has ed or leased. Ideal to add 
on u> p» w *in g design agency or to strengthen design department of en gin e erin g 
company. 

Write Box F9128, Financial times. One Soatinmi Bridge, London SE1 9HL 


uje. AcotnsmON OPVOHnmnY fob moivdual or onotm 

INFORMATION BERVICESiSTOItAfiE COMWUIY 

■ Buy now betora gmnamro e nt apprava) is required. * Tunwvan CSCOOoa 
1 tfigh Growth bwosny - New Technology. * Excellent rstadonwap wfdi cUonts. 

1 Cxctl i n t mmot tor product*. ■ Espe n dort Salsa Team. 

’ HI0I Ottatoy Managareent will remain U daslrad. * Prinetpai* only - No Bratere. 


I Thooa, One SoottMih Bridge, London SE1 SM. 


SURVEYING, DIGITAL MAPPING. GJ.S. 

Landing professional Land Surveying Company with extensive 
experience In CAD, Digitising, G.LS., and Databases for management 
efficiency, seeks expansion by merger with or acquisition by dynamic 
Service Sector Company, preferably with established interest in i.T. 
Turnover in excess of £1-0 million with healthy profits. 

Principals onlypinaae Write Box FB133, Financial Times. 

One Southwark Bridge, London SEi 8HL 


I 


DIVERCO 

Sell Companies 
Nationwide 


SELLERS and BUYERS 

Contact tn cnnSd m ce: 

DIVERCO LTD. 

4 Bunk Sheet, 
Worcester WR12EW. 

Tet 0905 22303 


EBtaUshed Pfant Hfre/Salcs and Service Company. 
: on jxriDK site. Ml Mortonray Junction. 
Turnover 1.6 million. Buildings 10,000 sq.fi., including 
showroom, offices and workshops, plus yard. Available 
lease/purchase. Good profitability. 

AS pirifri in strieua tfanfldtnex write to Bax F9I4C, FUeatiet Tima, 
One SwdiMrt Bridge, Lomhm SET 9HL 

PRINCIPALS ONLY. 


TABLEWARE RMANUFACTXIRMQ 
COMPANY FOR SALE 

Eatabfishtd CO yam Udtomto kx»- 

taw eETJWWOO pe. wtto eossld- 
orabto toog torw grawdi prewpeeto. 
gMtowty mW— to d principals only. 

fHwren writo » Sex FBtSO. Fhanotol 
Hum, 0*» Boitonw/K BrUge. 
London 8E1 8HL 


FOR SALE 

Pracislofl Engineering Company 
specialising in bolsters and mould 
base units for the plastic Inf ection 
moulding Industry. Turnover IBOOK 
p.a. approx. Located South East 
. England. 

Writs to Sox F9T33, Financial Times. 
Ona Southwark Bridge. 
London SEi 8HL- 


FOR 

SALE 

Well established 
decorative lighting 
company. This quality 
fighting manufacturer 
and wholesaler is based 
in the south. 

Please write to Box F9258, 
Financial Times, One 
Southwark Bridge, 
London SEI 9HL 


SELF-DRIVE CAR BUSINESS 
FOR SALE 

Located in London with 
excellent parking, office and 
cleaning facilities ottering 
enormous potential. 

Writs Box F9131. Financial Timas, 
Ons Southwark Bridge. 

London SEI DHL 


SMALL UNIT SHOP 
FITTING BUSINESS 
FOR SALE 

with established trade name 
built up over 30 years. 

Write Bax F9I38, Fhuatdxl Times, 
One Sottfhanuic Bridge, 
London SEI 9HL 


REQarnn of accountancy practices for 

MM. GRF* Irani SOk - 200k. Acmn the 
LUC FuBy contidenttal tNiyfop and selling 
■etvtaa by partnered Ip nl iprD.wrtu Bm 
H 4880, Financial TWnoa. One SouttiMric 
Bridge. London SEI 9HL 




The Joint Administrators offer for sale as a going concern the business and assets if this 
substantial builders merchants with operations throughout the Midlands, East Anglia, 
London, West Country and Wales. 

• Annua! turnover of approximately £50m 

t Network of 22 branches with experienced managers and staff 
o Concrete block manufacturing 

• Incorporating both heavy and light side operations 

Assets available Include freehold and leasehold properties, stocks, plant & machinery, 
fixtures and fittings. 

For further information please contact the joint administrators: 

Michael A Jordan and John F Powell 
Cork GuBy 
43 Temple Row 
Birmingham 
B25JT 

Telephone: 021 236 9966 ext 3216 
Fax: 021 200 4040 
Telex: 337892 




Cork Gully 


Cork Girty is authorised in the name of Coopers A Lybrand by the Institute of 
Chartered Accountants in England and Wales to cany on Investment Business. 


/ 


MEYERFORD LIMITED 

T/AS TTMESAVERS & ARSIWALLA FROZEN FOODS 

The Ad mini strative Receiver has for sale the business and assets of the above company. The principal 
activity of the company is the manufacturer and distribution of Indian style frozen foods. 

Main assets are* 

• Turnover approx. £300,00 p.a. 

• Modern freehold premises approx 2300 sq ft, London NWI0 

• Plant and Machinery etc. 

• Experienced staff available if required. 

For further particulars please contact the Administrative Receiver; - Mr S K Single FCA, SINGLA & 
COMPANY, Chartered Acaxmtaitfs. 49 Queen Victoria Street, London EC4N 4SA Telephone 01-236 2184 
Fax 01-236 4944 

SbpU A Camrarr h aahorlted by the bmluae ef Cturund AteomUMs In Etg/kmd S Watq la tarry on g m o n woi/ ft m to m . 


LEISURE MARINE 
PUBLISHING 

Publishing Group wishes to 
dispose of its wdl known Insure 
marine titles. Sale to include 
name /logo, artwork, advertising 
revenue for 
next editions. 

tVnnco enquiries ante la Bax Ft|43. 
Ftiunciol Times. One 
SculhwarL Brvlgf . 

London SEI «HL 


Established Boat 
Building Company 

building C UP Sad Cainmamn rang- 
ing from 24 to ocean going 17 feel. 
Turnover I9S8 dose to Cl million Well 
known mi ernalio rutty. 

For sale at going conc e rn. 

Fax (0752) 8Z355S 
Tel (0752) 822S67 


TRANSKEI DEVELOPMENT CORPORATION 
UMTATA, REPUBL IC OF TRANSKEI 
SOUTHERN AFRICA 

- in farthering its privatisation objectives and in (be interests of large scale tourist 
development - 
OFFERS FOR SALE 

fit Two of in most popular Sea-Front Hotels > 

"KOBB INN* 

AND 

-THE HAVEN* 

AND 

ffi) Its renowned and self-catering dnktK- 

-SECOND BEACH RESORT" 
at Fort St Johns 

■“JC O B B INN" has 84 beds ai r an ge d in Africa Style Thatched Rosdneb 
complete with aO modem conveniences. 

The hotel ovantoofcs The imtijm ocean at the month of The Qom River 140 
Kilometres from Umtata. It has a g r a ss landing strip for Q^it aircraft, is fatty 
enjoys Ugh in season occupancy rates which could be sowaired throughout 
the year with effective marketing and is ripe for farther development to a large style 
hotel. 

*TH E HAVE N **. set inside Code Nature Reserve, has 70 Beds in I ha toted 
_AIHe» style chalets all with modern conveniences. 

Thc hmd overlooks the Indian Ocean u the mouth of The Bashes River and offers a 
rare opportunity for enterprising ho letters to aoipnie a site within TranakeTs remote 
and exclusive nature reserve - host to exotic flora and game. 

With gotf course, swimming pool, tennis courts, river and sea fishing, many 
kilometres of empty beaches and lagoons the Haver) is a holidaymaker's paradisr 
The Hotel is wed known to the Southern African Tourist m a rk e t and has high in 
season occupancy rates which will effective marketing could be sustained throughout 
the year. With plenty of space for development. The Hawn has the potential to 
become the mecea of tourism in Sob Saharan Africa. 


SECOND BEACH RESORTisa camping site with 38 thatched 
Afriom-styfe sdfcaterhtg units each with 4/5/6 Beds. Located on the Indian Ocean 
at fas h io nab le Port St Johns - Transkcfi most idyllic tourist village - Second Beach's 
greatest potential t> as a prime site for a large scale Hold Development. 

Set in a s e etade d wooded canyon with its own river lagoon the area is at once private 
and has i mmcdftuc access to a golden sandy beach overlooking Port St John's 
magnificent ha rb our . 

Port St Johns has an all weather tarmac airport capable of acoommodatmg the 
larger Dormer aircraft. There's an all weather tarmac road from Umtata to within 
shorn 20 kilo m etres of the village. The remainder is demarcated for priority 

Already an Ibiza for the fan loving young and trendy Port St Johns cannot provide 
sufficient accom m oda ti on for aO who damonr to go there. With golf coarse, pmo 
fishing, sen food restaurants^ shore laden with Crustacea and a natural harbour for 
yachting ihe nn is preparing to i^oginrii its oni^iie bc&my U> an i*nf 

inevitable tourist orn tts tig h t. 

* All p ro pe r t ies ere offered with free-bold title, 

* TDC wishes to retain a minority 25% shareholding in each venture 
Interested parties mist establish 

01 F inanc i al Bona Fides, 

(a) Hold Ma n age m ent Expense sod 

fni) Be prepared to present their Development Plans to TDC, 

■ Independent mlueza anil be appointed. 

* Closing date for BppGcauia 30-9-1989 

Far farther hotel information apply 
Mr M B Damanc 
Transkei Development Corporation 
Private Bag X 5028 
Umtata, TRANSKEI 

Telephone: (27) (471) 23680 Fax: (27) (471) 23S48 Tehac 711 

For other avaRneai inlbraufion alt 
ARTHUR O’CONNOR 
MARKETING CONSULTANT 
TRANSKEI DEVELOPMENT CORPORATION 
UMTATA, REPUBLIC OF TRANSKEI 
PHONE: (27) (471) 25751 FAX: (27) (471) 23548 


United Panels Limited 
(In Receivership) 
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Warrington 

The above company has 
developed a mami&ctaring process 



for the vehicle body and trailer 

nwAe fc 

• Potential capacity of 20,000 x 
42" panwla 

• Potential turnover of £10-12M 

P-8- 


• Dry freight and insulated 
panel capability 
0 Mnnnfftrt frrrpd nridw Iwwhm 

For fizrther details please 
contact the Joint Administrative 
Receivers: 

Allan Griffiths and Malcolm 
Shierson, Grant Thornton, 

Heron House, A lbert Square, 
Manchester M2 5HD. 

Tel: 061-834 6414 
Fax: 061- 832 6042 

Grant Thornton* 


vO 


The LJJC member firm of Grant Thornton International. 
Authorised hy ihe InsUtme of Chanered Accountants In 
England and Wiles to cony on Investment business. 


Burke Publishing 
Company Limited 
(In Receive 
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London & Loddon, 
Norfolk 

Long estabished trade and 

fi dnraH nnfll pn hHahmg brm.sft 

Principal features are: 

• approx. 400 current titles 

• detailed customer lists, 
including UK schools and other 
educational establishments 

• eorrymt es timate d ntinnnl 

turnover £1 minion; sales 
-worldwide 

• leasehold distribution facility at 

• leasehold sales and editorial 
facility - London 

• 30 employees 

For further details please 
contact the Joint Administrative 
Receivers: 

Maurice Withall and Andrew 
Conquest, Grant Thornton, 

Crown House, Crown Street, 
Ipswich, Suffolk IP1 3HS. 

Tel: 0473 221491 
Fax: 0473 230304 

Grant Thornton* 
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The UJC member firm ofC rani Thornton IniemauonaL 
Autiwiiged by the Institute of Chartered Accountants in 
England and Wales to carry on investment business. 


The Joint Receivers of 

Andrew Stewart 
(Woollens) Limited 
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Offer for sale the following 
manufacturing units: 

• GALASHIELS- Weaving mill 
and retail outlet 

• JEDBURGH - Knitting factory 
Offers are invited for all or any 

part of the above business assets. 

An early closing date is 
anticipated. 

Offers in writing to: 

AlastairW. T. White & D. Donald 
McGruther, Joint Receivers: 

Grant Thornton, 

112 West George Street, 

Glasgow G2 1QF. 

TeL 041-332 7484 
Telex: 777726 
Fax:041-333 0581 

Grant Thornton® 
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The UJt member firm or Grant Thornton international. 
Authorised by ibe Institute of Chartered Accountants in 
England and Whies lo cany on investment business. 


BUSINESS FOR SALE 

Dus to our clients envisaged retirement, a substantial North West 
Midlands container manufacturing and metal fabrication company is 
for sale as a going concern. 

Briefly comprising 15 acres of freehold land & buildings including In 
excess of 10,000 square feet of fully equipped workshops. 

Write to Box F9141, Financial Times, 

One Southwark Bridge. London SEI 9HL 


PROFESSIONAL SURVEYING PRACTICE 

(non-estate agency) 

Established 25 years. Offices located m M.II corridor. Turnover 
o£400 JJ00 pa with considerable long-term growth prospects. Reason 
for sals founding partner seeks early retirement, but remaining 
partners willing to continue. Principals only, please write lo:- 
BOX FJWS2 Financial Times. 

One Southwark Bridge, LONDON. SEI 9HL. 
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WHICH FT DIARY WILL YOU CHOOSE 


WITH OVER 100 PAGES OF 
METICULOUSLY RESEARCHED 
INFORMATION - PRESENTED 
IN A CHOICE OF 4 SUPERB 
FINISHES - WE FINANCIAL 
TIMES DIARY MUST BE YOUR 
CHOICE FOR 1990. 

AN INDISPENSABLE 
BUSINESS TOOL 

Hie FT Diary is an invaluable aid to good 
management. Not only does it make day-to-day planning 
simpler and more efficient, it* also indispensable as a 
permanent ready-reference source. In fact, it* like 
having an international business database on hand 
whenever yon need it. 

All information has been meticulously researched 
with everything easy to find and clearly laid out -just as 
you would expect from Euro pets leading business 
newspaper, the Financial Times. After all, our reputation 
has been founded on interpreting the needs of business 
people everywhere. 

Whether you need important statistical information, 
business vocabulary in four languages or details of which 
airlines fly to which city, the FT Diary will tell you. Plan 
your trip to the smallest detail with the help of the Diary’s 
useful information, such as examples of daily living expenses 
and local holidays in over 55 countries. 

THE CONTENTS THAT MAKE IT 
MORE THAN A DIARY 

Bumness Directory. Contains glossaries of the Stock 
Market, Financial and Computer Industries. Lists the top 
100 major international banks, 
computerised databases, 
world stock markets, and 
other major international 
organisations. 

Business Travel. Factual 
information on over 55 
countries saves you tedious 
searches elsewhere and 
increases your effectiveness. 

Details include airports, transport, car hire, hotels, 
visa requirements, currency regulations, business hours, 
approximate daily living expenses, climatic conditions and 
useful addresses. What's more, it includes a business 
vocabulary' section in four languages. 

Diary Section. Runs from 27 November 11)89 to 
27 January 1991 and shows 7 days at a glance, international 
public holidays, number of days passed and left in the year 
- together with tax and calendar week numbers. Plus four 
months of the 1990 calendar on each page. 

Statistics and Analysis. Graphs showing the FT 
Ordinary Share Index. FT Actuaries British Government 
All-Stocks Index, FT-SE 100 Index, Dow Jones Industrial 
Average, the Standard and Poors 500 Composite Index and 
the Nikkei Average Index. 

World Atlas. Updated 48-page, full colour World Atlas. 

Indexed Address/Telephone Directory - with 
international dialling codes. 


THE DIARY OF THE YEAR -IN THE 
BINDING OFYOUR CHOICE 


FOR 1990? 
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According to your taste and budget, there* a selection 
of cover bindings - Rich Black Leather, Burgundy Bonded 
Leather or Black Leathercloth. 

Fur those wanting the ultimate in quality and 
craftsmanship, there* the Chairman* Set. Comprising a 
matching desk and pocket diary', it is bound in sumptuous 
rich Brown Leacher with fine gold tooling on the cover and 
comes complete in an attractive presentation case. 


THE FT POCKET DIARY 


The FT Pocket Diary 
contains details of international 
business centres, hotels, 
restaurants, UK airports and 
much, much more. In a choice of 
three bindings to match the 
Desk Diary. 


THE FT COLLECTION - 
A TRADITION OF EXCELLENCE 


For 1990. we have extended the FT Collection to 
include over 25 products ranging from small jotter pads to 
prestigious boardroom accessories. 

To see the range for yourself, ask for the FT Collection 
catalogue. New additions include the FT Personal Organiser, 
a range of boardroom Essentials, wallets, folders, organisers 
and much more. 

The main attraction is always the superbly-crafted FT 
Diaries, of course - doubly welcome if they are personalised 
with the recipient’s name or initials in high quality, long- 
lasting guldblocking. It* this kind of personal touch that 
makes an FT Diary even more acceptable. 




ORDER FORM 


Please lick where appScabte. 

□ Please send me the FT Colection Catalogue and Order Form 

□ I weft to place a linn order as detailed beta* 


Name (MrMre/MissAfo) 

Company 

Postion 


789 2802 OR WR3TE : ' 
FOR YOUR FREE FT CATALOGUE NOW!" 

Please return to: FT Cofeetion. Financial Tines Business Information Ud, 7th Float 50-64 
Broadway. Sl James's Parti. London SW1H OOB. Tel: 01-799 2002. Tfetax: 927282 RNTWQ. 
Fax:01-7992268. 

How to complete your order 

t. Indiana ihe number and type of ttayfergentaer you require.' For ordarsof less than 25 Moms, 
please refer lo Ihe U lCOwerseaa price bonds. For orders of 25 terns or more, pieato rater to the 
relevant rfecourrl band 

2. Inrtcale how many items you wish to have gdU stamped wfeh year names, totals andta logos. 
1 n your order totals leas than C1B0. please complete the payment deMi betas 

Discounts apply to the total number of items ordered from the range. 
The discounts shown bekm apply when your orter totals more than 25 Hems*. Our payment 
terms am ned monthly 

Tha paces nctoae vATial despatch crata. WO catenate the mcateccnoratc * i— yBit nmaa lAg yae 
Trad*, m add 9 m drags (pba W unwe aftfcaM) to your hwJtea. 


Postcode Telephone 

'urjnmri 

Price of 
1-24 
items 
UK 

One p+p 
VAT) 

Price of 
1-24 
tents 
Overseas 
(Inc. p+p) 
VAT not 
appllc. 

DISCOUNT BANDS 


8% 

10% 

14% 

17% 

25% 


25-49 

Items 

5<W9 

Items 

1 25 

250-499 

items 

500+ 

(terns 

Run 


Existing Diary Products 

Oiy 

Q 

Chairmans Set (Desk + Pocket) brawn leather 

109.94 

105-70 

83.00 

81.19 

KZ1 




El 

Desk Wary, black leather 

5739 

58 00 

gn 

42.71 

fc 1 '- 1 - J 




O 


37.61 

40.80 

mi.cm 

2721 

2B-O0 


2268 


E3 


2t.05 

28.35 

■:.* ■ 
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DP 

FTPmk Desk IXary. black bonded leather 

25 76 

30.50 

Kim 

1827 

1746 

■ 

KEl 


□ 

FTPinkPocketOury. (Hack bended leather 

11.39 

10.95 

858 

839 

0.02 

7» 

6.99 


, PL 

Pocket Diaiy. Wat* leather 

1179 

11.30 

6.96 

876 

Bar 

6.06 

730 


PB 

Pocket Diary, burgundy bonoea learner 

11.21 

10.80 

844 

828 

769 

782 

6.88 


PC 

Pocket Diary black tealherdoth 

10.47 

10.15 

7.87 

770 

736 

730 

6.42 


WL 

Wallet. bladi leather, firs PL + PC 

2179 

20.00 

16.93 

16.56 

1553 

15.28 

1350 


WB 

Wallet, burgundy leaner, fits PB 

2179 

20 00 

15.93 

1656 

15.83 

1528 

1350 


WP 

Wallet. Wac* learner iiia PP 

23 58 

21.55 

18.36 

17.98 

17.16 

1656 

1457 


FBL 

FT Personal Organiser iFa-rVinder j Back teawor 

34 90 

32.40 

26 95 

25 37 

25.20 

2452 

21.98 


FBG 

FTPersonaJOfsamsenFac^Aneet) burgundy leather 

34.90 

32.40 

26 95 

26.37 

2550 

24 32 

21.98 



New Diary Products for 1990 

i 







_AD_j 

Appointments Dior/, btaok smuaied leather 

14 72 

1700 

11.04 

1080 

10.32 

956 

9.00 


TO 

WnSei&ary. black 'eabwr 

18.80 

18.10 

W.72 

14.40 

13.76 

1328 

12.00 


SP 

Skmime Podret Diary, blue simulated learner 

972 

9.45 

759 

7.43 

710 

885 

6.19 



Personalisation 

1 



1 



1 

irxtialsoriy 

1*4 

160 

1.47 

144 

138 

153 

120 


N 

Initials and Surname 

368 

3.20 

294 

268 

2.75 

265 

240 



Company Logo 

N.A 

N’A 

Free 

Free 

Free 

Free 

Frae 



TOTAL NUMBER OF ITEMS ORDERED 



Gold Stamping of your company logo (only available on orders of 25 Items or more). 

For orders of 25 items or more, gold damping erf your company logo is FREE. Howevet a £15 00 mactsne set up charge v*a be mode tor each logo size in the main 
order, it anew mass ts requited, a C25 03 charge vrtlDe made 4 same - uzx camera -ready artwork. arXwiged. Corwerano hunt tesarheasSng wB be enraged al 
cost A machine set-up charge o! £it OJ tnB ae made on subsequent order; requiring gold wampng. 

Brass for your logo. 

□ Brass I i Artwork . | Siass 

required • I enctosed ' : FThoJO 


Your Own Publicity Material in Diaries or Organisers. 

Further enhance your compary mage ov creating your own eemon FT Dor/ or FT Oigarvser. Vbu can 
cosi-effectwelv insert puMtatv material in your oar/ or organiser m ccrfour or week and while ol exclusive 
information to promote your company throughout Ihe year Ptease telephone to discuss your 
rcqiarements. or sand us a roirgh q«» 9 n 

How to pay: Payment must accompany ontec except cm orders over Cl 80 tenet VATi Irom UK. 
registered companies -much vril be nr.ctced. Payment Should be drawn on a Sion, ng, US Dollar account 
made payable to ’FT Business mtomaticn Lid.' 

Tick Method of Payment 
Cheque I j Money j~ 

[__! Order L 
Card No. 


Personal Greetings 

□ We wilt be deBghted to tncbde your greetmgs 
cards or compfanent free of charge. Tickbox 

if requBsd and Inducts them with your despatbi Usl 


Despatch No. 

Date Received: 

Dospa ten Consignment No: 




"“D 




□ 


Expiry Date: 


(II me Ming address rafters from me aKJ*o. P'ease notify usi l Please eample’e. as your order may be 

reiumtrd it expry date a rtot shown]. 

For further information on bulk business gift orders, 
^please ring Jill, Michelle or Debbie on 01-799 2269 or 01-799 2002. 


TELEPHONE ORDERS FOB LESSTHW B ABB: 

SOI -799 22^4 

WteyetgeradfWfterusiiSiildiiilii..-; 


Cairmoldert Name (Block Capitals)' 


Carawider's Signature. 


DISCOUNTS OF UP TO 25% 

ON BULK ORDERS 

Or you might wish to include your company name or 
logo - the perfect way of ensuring your clients will remember 
your company every working day. We can also include up to 
8 special pages in the diaries - or more in the FT Personal 
Organiser - to promote your firm. In fact, for total 
exclusivity, we can produce any of our products in any 
colour or material (depending on the quantify, of course). 

To qualify, you must order 25 or more items (not 
necessarily from the same product range). It is important 
to order well in advance. However, we appreciate that it 
may be difficult to complete your final gift list early in the 
year. That* why we will be pleased to reserve FT Diaries 
and gifts for you without obligation or commitment. 
Contact os NOW on 01-799 2269. 

THE FT PINK DESK AND 
POCKET DIARIES 




Produced in response to the 
demand for a smaller, more portable FT Diary, the FT Pink 
Desk Diary with its FT-pink pages and innovative format is 
quite unique. Its distinctive size and shape make it equally 
at home on adesk or in a briefcase. Although more compact 
than its standard counterpart, it contains much of the same 
information, and its innovative page-a-day layout allows 
ample space for each day* notes and business expenses. 

The FT Pink Pocket Diary with its unique week-to- 
view landscape format has the same information as the 
standard pocket diary and is hugely popular. It is covered 
in black bonded leather. 

Remember, too, there is our specially designed larger 
sized matching wallet to contain the FT Pink Pocket Diary. 

THE FT PERSONAL 
ORGANISER 

Exclusive to the 
Financial Times, the FT 
Personal Organiser is the 
perfect executive aid. 

Beautifully produced with 
a black or burgundy leather 
cover, it has T gilt rings 
and ample pocket space for 
papers, bank notes and 
credit or business cards. There are FT-pink card dividers 
which index the 5 fully comprehensive paper sections, 
including a fortnight -to -view Diary, Notes, Expenses, 
Addresses and Information (maps, UK and overseas 
business centre guides and other useful facts). Refill packs 
are available when required. 

NEWBUSINESS GIFTSFOR 1990... 
THE FT APPOINTMENTS DIM 

The new FT Appoint- 
ments Diary is smaller and 
more portable, designed to 
keep you on schedule 
wherever you are. Padded 
coverwith rounded corners. 

Unique 2-pages-a-day 
format. Plush, cream paper 
with gilt edging. Available in 
black simulated leather. 

THE FT SLIMLINE 
POCKET DIARY 

The new FT Slimline 
Pocket Diary slips into your 
pocket with elegance. Soft 
cream paper with gflt edging. 

Fortnight- to- view format. Blue ^ 

simulated leather coverwith matching bluefribbon 
and gilt corners. Optional goldblocking on cover. 

THE NEW FT WALLET DIARY 

The new FT Wallet Diary features the .a standard 
FT Pocket Diary, bound into a 
leather wallet with gilt corners. 

Its discrete good looks are further 
enhanced by a blue moire silk 
lining. Accommodating a handy 
aide-memoire notepad, the 
compact 2-fold wallet lets it fit 
unobtrusively in your jacket pocket. 

In the same range, the FT Wallet with its distinctive 
3- fold design is elegantly styled in blade or burgundy 
leather with a moirt silk lining, gilt corners and a-handy 
notepad. If required, you can neatly insert either the 
Standard or FT Pink Pocket Diary. 


LET THE FT PRODUCE A 
SPECIAL GIFT FOR YOU 




Why not use our experience and 
knowledge to create a specially 
commissioned gift of your choice? 

For instance, Morgan Grenfell 
asked us to design and produce a fine 
quality investment portfolio for them. J Wbti < welcome the 
opportunity of dlscussmg any Ideas you may have. 

Send for the free FT Collection catalogue now. Write 
or telephone the FT Collection, 7th Flooiv5(M>4 Broadway, 
London SW1H ODB.TeL 01-799 2002, or send a business card. 




A TRADITION OF EX CELLEN CE 

FT Busbies Intonation Ltd. Registered Offloe, {dumber One, Southwark Bridge, 
Loodoa SEI SHU Registered In gnflmit No. 980896. 
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Jochen Kowalski 


Euridike 


CO VENT OARDEM 

duck's is the last of the three 
operas brought to the Royal 
Opera House for us by the 
Rmnifichfi Oper Bedim 
their Bartered Bride it ■ Is 
produced by Harry Knpfer, fant 
unHke that jolly Sxaetana piece 
Orfeo has been preceded by 
advance reports that it is 

“controversial.'’ and in some 
quarters even fn the 

event the stagingiprovednotto . 
be tendentious at all. . Just 
honestly reductive. No 
classical trappings, no 
mythology, no saving miracles: 
tor this modern Eurydice, 
dying in an urban accident, 
stays well and tally dead, and 
everything afterward belongs 
to the anguished ■ dream 
Orpheus has under hospital 
sedatives. Berlioz’s Symptoome 
Fantastique still counts, of 
course, as a modem work ... 

It is all highly seff-conscicras, . 
and perhaps easy to hate for 
that reason {Gluck’s ideal a£ 
simple naturalness is a long 
way oft): and yet nothing in 
this modem resetting goes . 
against the grain of the opera's 
leading passions. Visually it is: 
stark but extremely handsome 
dominated by a huge .pair of 
revolving panels - sometimes 
transparent, sometimes 
reflective - which pick up the 
photographic images, mostly 
grim cityscapes, cast upon 
walls at side and bade. In a 
notoriously static opera, I 
found the perpetually altering 
vista far more of a relief than a 
distraction. 

The lovers are present-day 
kids in jeans and such, and 
Orfeo wields an electric guitar. 
When Kupfer throws in a 
photo-montage of 

pop-minstrels near the end, be 
surely means not to travesty 


the legend hut to suggest 'that 
these are bur licensed 
actors-omt of extreme pasakms 
now: which is not obviously 
false. Jochen Kowalski's casual 
gear doesn’t inhibit his Orfeo 
from naming the whole gamut 
of wild-eyed Fritz Langery, 
though his cultivated, 
soft-grained counter-tenor - 
almost too well matched with 
the gentle timbre of Alexandra 
Coku’s Enrydice - has a 
narrower d ra matic range. The 
interventions of the friendly 
little god Amor, sung brightly 
and strongly by Chxistiane 
Bertel from one side of die pit, 
are represented onstage by a 
small b oy vri » wanders 
meaningfully on and. off 
bouncing a haH. 

Firmly trimmed (and 
without ballet, though the 
mysterious figurants for the 
Blessed Spirits look effective), 
this Orfeo plays without, an 
interval for eighty minutes, in 
German with surtiiles. 
Knpfer’s intentions, at least, 
seem to me unimpeachable, 
both thoughtful and creditably 
“popular.” Hartmut Haenchen 
deals , crisply with Gluck’s 
score, very much up-tempo but 
observant of period graces. If 
the emotional temperature 
doesn’t rise above a certain 
point, that has less to do with 
Kupfer’s production than with 
the histrionic restraint of the 
principal voices - who offer 
other, temperate pleasures. I 
found' the performance 
thoroughly engrossing, its 
endeavour to come to modem 
terms with Gluck's 
masterpiece perceptive, brave 
and bracing. 

David Murray 
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HANSON PLC 

0?*gW«*d fa EnjlnndNo. 4880833 ' 

ISSUE OF WARRANTS 

to subscribe fox. up to 173,731,338 Ordinary S h ares 


Application has barn mads far Ufa Warrants nbesdmitiBd » tha Official Lin by 
the Council of *o Slock ExdfaflSfe. « Ilia Warrant are expected » 

commence today. August 8 . 1980 . 

Part icular s rolling to the frwe are available m tha statistical services of Cxtel 
staiiinirmi SemcBfl Limlfad- Copies of the offer document containing the 
particulars ol fiw Wnrfajis may also be obtained during tieunl business hours 
from the Company Announcements Office of the Quotations Department of The 
Stock Exebanga 48 ^I 1 nrf>urySqii^Iflnd«B«A tOD. upm and. including 
Thursday, Ai^us 10. 1989 and from the regtsttirsd offios of the' Company at 1 
Crosvenor Place. London BW 1 X 7 ]H. up to and including Tuesday. August 22 , 


KM IntlwdiUil S Sena Lfadmd 
PA BwlSS.. 

Now Cowl 
Sc SaritMn'B Inna 
Loorton EC4P4CO 


Sen Goran 
Cacpanta Ramc* Umftad 
48 raadg*M 
London EC 3 M TUB 


Continental customs absorbed by the Scots 

Mary Rose Beaumont reviews the current exhibition at the Gallery of Modem Art, Edinburgh 


F M T he visual arts seem to be 
m distancing: themselves more 

m than usual this year from 

-M- the main body of the Edin- 
burgh Festival The National Portrait 
Gallery has already opened with 
Patrons and Panders: Art m Scotland 
1650-1760 and WSSam Adam: A Ter- 
centary Exhibition, both of which con- 
tinue until October ft El Greco: Mys- 
tery and Illumination at the National 
Gallery of Scotland continues until 
October 15. 

The Gallery of Modem Art has sto- 
len even more of a march with Scot- 
tish Art since 1900, which opened in 
June and continues until September 
24. This exhibition magnific ently 
redresses the balance between 
English and Scottish art, which latter 
was so shamefully neglected in the 

so-called British Art in the 20th Cen- 
tury at the Royal Academy in 1987. 
Only Alan Davie. Eduardo Paolozzi. 
William Turnbull, Mark Boyle and 
Bruce McLean, all resident in 
England, made it to the walls of the 

ILA. 

It seemed extraordinary then that 
the Colourists - F.C.B. CadeH Leslie 
Hunter. SJ. Feploe and JJ>. Fergus- 
son - were not represented. Now, 
seeing the ftiH richness and variety of 
their work, it seems even more so. 
Edinburgh-based, they spent a consid- 
erable amount of time in France 
studying Post-Impressionism and 
Fanve painting, whose lessons they 
thoroughly absorbed, to a demonstra- 
bly greater degree than their English 
counterparts of the Bloomsbury 
group. Their paintings, whether of 
landscapes, figures or still lives, are 
formally clearly structured and exe- 
cuted in high-keyed colours. 

An eccentric bat engaging: figure is 
Stanley Cursiter who, for a brief 
period in 1913, painted an extraordi- 
nary series of Cubo-Futiirist painting s 
in response to the Futurist eahlbition 
in London in 1912, subsequently 
. returning to paint landscapes in his 
native Orkney. Cursiter was also 
director of the National Gallery of 
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Scottish Art since 1900: Realism and Surrealism in ‘Portrait Group,” c 1942, by James Cowie 


Scotland, and in 1940 he commis- 
sioned a young architect to design a 
Gallery of Modem Art tor Scotland. A 
model at this crisply functional build- 
ing is in the exhibition, made by Cur- 
siter himself. Unfortunately his vision 
was never realised. 

The Edinburgh School is known pri- 
marily for its colour and free-flowing 
line, whereas Glasgow painters have 
always leaned more towards realism, 
augmented by a thorough grounding 
in rtran ghtsmawiehip . Charles Bennie 
Mackintosh, architect of the remark- 
able Glasgow School of Art, was also 
a furniture designer and painter of 
topographical watercolours. Mackin- 
tosh’s revolving bookcase, 1904, still 
in its original white-painted state, is a 


brilliant example of his geometri ris- 
ing style, wholly architectural yet 
organic, with suggestions of a branch- 
ing tree terminating in little squares 
of purple glass like blossoms. 

Between the wars Glasgow artists 
developed an almost photo-realist 
style. James McIntosh Patrick painted 
sharply focussed landscapes which 
owed much to his admiration for 
quattrocento artists. James Cowie's 
“Portrait Group” is a curious amal- 
gam of Realism and Surrealism, 
ostensibly a straightforwardly painted 
group of psychologically distanced 
people in a landscape, but with curi- 
ous swathes of wind-blown drapery 
depending from the top of the picture, 
and an inexplicable horse and rider in 


the distance which might have 
strayed out of a Renaissance painting 
of St George and the Dragon. 

After World War II it was all 
change. The influence of Paris waned 
and that of America waxed. Abstract 
Expressionism influenced Davie, and 
Paolozzi was affected by consumerism 
and popular imagery, although the 
two Roberts, Colquhoun and Mac- 
Bryde, continued to paint under the 
sway of Picasso. Northern Europe 
took over as the main focus of atten- 
tion for young Scottish artists in the 
1960s, when John Bellany and Alexan- 
der Moffat rebelled against the tradi- 
tional belle peinture of the Edinburgh 
School- Bellany’s paintings are both 
realist and symbolic, indebted to the 


deeply felt work of Grunewald, 
Munch and Beckmann, as well as to 
his own early years in a fishing vil- 
lage. 

The final part of the exhibition con- 
sists of paintings by those artists who 
have come to prominence during the 
1980s. many of them emanating from 
the Glasgow School of Art. The work 
of Peter Howson and Ken Currie is 
figurative and realist, concerned with 
the social ills of the underprivileged 
people of Glasgow. Steven Campbell's 
and Adrian Wiszniewski’s paintings 
are altogether more jokey and light- 
hearted, albeit with a vein of nostal- 
gia. Stephen Conroy, at 25 the young- 
est artist in the exhibition, returns to 
a classical mode, with Seurat, Degas 
and Sickert as obvious progenitors. 
His frieze-like placing of the figures, 
which seem to be frozen in time, owe 
much, however.to the example of 
James Cowie. 

By no means all the young painters 
come from Glasgow. The painterly 
Edinburgh tradition is still very much 
alive in the work of June Rediem and 
lan Hughes, whose figure paintings 
tend towards the symbolic humanism 
of Bellany. The Colourists have their 
lineal descendants in Caroline 
McNaim and Fionna Carlisle, whose 
work is indebted primarily to the 
hedonistic paintings of Matisse. 

The portico and extensive grounds 
of the Gallery of Modem Art have 
been used for site-specific sculpture 
created especially for the exhibition. 
One is greeted at the entrance by 
Bruce McLean’s cheerful banners, and 
by a sculpture of glass bottles, water, 
dye and emulsion paint by David 
Mach, with the enigmatic title “Dying 
for it" 

To experience the full sweep of 
nearly a century of Scottish art is to 
realise that it has always been strong, 
and that its links with the Continent 
of Europe are much closer than those 
of English art, from which it is 
entirely separate. 


Two Cimarosa 
operas 


BUXTON FESTIVAL 

The opera house at Barton — a 
marvel of small theatre design, 
its cream-and-gold interior 
most beautifully restored - is 
one of the tow places where 
one would be happy to see 
almost any opera. That the 
qualification is necessary at all 
is only because the prospect of 
two operas by Cimarosa at this 
year's festival was not In 
advance very enticing. 

Like almost every other festi- 
val the world wide, Buxton 
derided to mark the 1789 bicen- 
tenary with a revolutionary 
theme. Their choice foil on “A 
Tale of Two Cities”, the twin 
cities of London and Paris rep- 
resented by Chnazosa’s L’iial- 
tana in Lorutra and iZ pittor 
parigmo respectively, thus 
allowing Buxton to celebrate 
the momentous year without a 
note of French music being 
heard. A sly achievement. 

Both operas are claimed by 
the Festival to be first British 
performances, though that is 
hardly surprising given the 
lack at attention accorded to 
this composer. There is what 
one might describe as a '‘Cima- 
rosa problem.** No sooner has 
one settled down to two or 
three hours of his vivacious 
but empty music than one 
starts to wonder what might 
have been made of the same 
materia l by Mozart, his nearly 
exact contemporary. 

The comparison, though, is 
not entirely fair. Cimarosa was 
an Italian composer, writing in 
an unadulterated Italian style, 
and it might well be that his 
operas would curry more 
favour if they were looked 
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upon as a staging-post on the 
way to the Rossini comedies, 
whose theatric al flair they do 
to some degree share. 

As with the Rossini, there is 
also some uncertainty as to 
how they should be presented 
to a present-day audience. Mal- 
colm Ftaser, who produced B 
pittor parigino for Buxton, con- 
scientiously aimpri to walk the 
tightrope over the stylistic 
whirlpool that awaits the pro- 
ducer of any Italian rfaMical 
comedy and ended up giving us 
a feeble evening that was nei- 
ther one thing nor the other: 
while his counterpart, Jamie 
Hayes, cast caution to the 
winds and jumped right in. 

IDs LttaHana in Lorutra mas 
set in a comic cut-out London. 
In front (ft a picturesque view 
of St Paul's (designed by Roger 
Butiin) the locals were por- 
trayed scampering about 
between showers, brollies in 
hand, doing their best to avoid. 
Jack the Ripper, who put in a 
cameo appearance through a 
dense pea-souper. All manner 
of national foibles were lam- 
pooned exhaustively in the 
kind of raucous comic style 
that one knows from the outset 
will “Carry On,” and on, and 
on. 

In the case of the Neapolitan 
fop Don Polidoro, full of pasta 
and mincing manners, it cer- 
tainly went too for, though 
Andrew Shore carried off his 
a ssignme nt with some aplomb. 
Christopher Gillett's boring 
Dutchman in thick dogs was 
also a grotesque caricature, as 
were to a lesser extent Susan 
Bullock’s sort of Cockney mir- 
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OPERA AND BALLET 

London 

Ballet. At the Coliseum, the 
Bolshoi Ballet continues a grand 
London season with perfor- 
mances of Swan Lake. 

Paris 

Grand Palais Champs BSy- 
g£es. Ballet Mcisseiev: Russian 
and world folk dancing 
(48787516). 

Bayreuth 

Bayreuth Festival- Wagner fens 
from all parts of tee woridwin 
see the premiere of a Parsifal 
production by Wagner’s grand- 
son Wolfgang. Conductor James 
Levine leads a stxongcast includ- 
ing William Pell in the title role, 
Bernd WeDd, Matthias Hoello, 
Hans Sotin, Franz Mazura and . 
Waltraud Meier. After criticism 
rtf Harry Knjxfer's Ring cycle 
production, changes are expected 
foe the revival. The main roles 
are once again sung by Siegfried 
Jerusalem/Rainer Goldberg, John 
Tomlinson, Peter HnfYnann and 
Nadine Seconds. Tarmh&us&r 
returns, after a one year hreak 
with the new Venus Rnthild 
Engert-Rly, Cheryl Studer. Wolf- 
gang Brendel, Hans So tin/ 
Manfr ed Srhpnlr , WilHam Pell 

and Siegfried Vogel, in Wolfgang 
Wagner’s delightful production. 

Munich 

Opera FestivaL Last week of 
performances opens with Le 
Nose dt Figaro with star singers 
Margaret Price. Wolfgang Bren- 
deL Susan Qulttmeyer, Hermann 
Frey, Angela Marla BlasL and 




Joyce Gayer in T/Italiana in Londra’ 



ror-image Despina, railing 
against men, swigging gin 
rathe: than hot chocolate, and 
the upstanding Milord Ares- 
pingh of Steven Page. Only the 
heroine Li via, sung by Joyce 
Guyer, escaped entirely and 
her role called for a more con- 
sistent vocal beauty. 

The trouble is that, however 
much one reasoned that the 
show was a travesty of the 
classical style, it did give the 
audience a lot of laughs and 
had been put together with 
genuine the atri cal flair. J1 pit- 
tor parigino, lamed by a teeth- 
gratingly awful rhyming trans- 
lation, returned us to the usual 
fusty 18th-century characters 
and apologetic forays into 
humour that arguably do 
Cimarosa a greater disservice. 

Fortunately the score is of a 
considerably higher st an d ar d. 
The orchestral accompani- 
ments are more intricate and 
the structure of the finales 
shows the composer expending 
a much increased degree of 
craftsmanship. For the singers 


excellently co nd uct e d by Bern- 
hard Klee. DomrOschen has won- 
derful Peter Wright choreogra- 
phy. Don Giovanni has a 
first-rate cast led by Thomas 
Allen, Kurt MOB. Jhha Varady, 
Peter Schreier. Mariana Nlco- 
lescu, Jan-Hendrik Rootering 
and Angela Maria BlasL Die Me> 
siersingervon NOmberg in 
August Evetrdiiie's ordinary stag- 
ing, convinces tnaniwi to Bund 
Wetkl, Kurt Moll, Hans Guenter 
Noecker, Kenneth Garrison, 

Rene Kollo and Luda Popp in 
the leading roles. 

Roma 

Terme di Caracal! a. Aida, in a 
revival by Syivano Bossotti of 
the spectacular 1950s version, 
with six over-excited horses now 

replacing the which has 
long since retired to Rome zoo. 
The conductor, Nicola Resdgno, 
who conducted Cal las tor many 
years and is now with the Dallas 
Opera, returns after a 25 year 
absence, and the excellent open- 
ing cast is led by American 
soprano, Aprile MiHo as Alda. 
Grace Bumbry (Amneris and 
Giorgio Lambert! (Radaraes). 
Also Macro Bologninl’s tradi- 
tional production of Tosca, con- 
ducted by Jan LathamKoenig, 
with Glovanna Casolla in the 
title role, Nicola Martinueci as 
Cavaradossi and Ingvar Wlxell 
and Elia Padovan alternating 
as Scarpia (48.173S/4&36AI). 


The Arena. This week’s perfor- 
mances include Verdi's Nabuc- 
co, conducted by Daniel Oren, 
with Silvano Carroll, Piero Cap- 
pucdlli andTaata Burculadze, 
Gianfranco de Bosfo's production 


Double Prom 

RADIO 3 


there are real vocal parts, the 
florid arias given to the central 
pair meeting with due bril- 
liance of execution from Claire 
Daniels and Alasdair Elliott, 
the latter having to hit a cou- 
ple of top D's in what was vir- 
tually an audition for the tenor 
role in 7 Puritani. 

The singing on this second 
evening was in any case of a 
broadly higher standard, with 
the tenor Marie Curtis and bari- 
tone Gordon Sandison also 
making a positive impact- A 
shame that Deborah Rees was 
111 and had to mime her part to 
Jane Webster’s voice In the pit 
Another withdrawal brought 
us Michael Rosewell in the pit, 
leading the Manchester Camer- 
ata with an ebullience that 
make an effective contrast 
after Anthony Hose’s deeper, 
more measured style in L'ital- 
iarm. Some plus marks for both 
evenings, but let us hope for a 
change from Cimarosa next 
year. 

Richard F airman 


August 4-10 


of Aida, conducted by Plnchas 
Steinberg ( Aprils Mill a and 
Bruno Beccaria), and Verdf s 
La Forza del Destine with Maria 
Chiara, Giorgio Zancanaro and 
Nicola Martinueci, conducted 
by Sandro Bolchi (596517/ 
800515 U 

Viareggio 

Puccini Festival (at nearby Torre 
del Lago). Madame Butterfly. 
conducted by Bruno Moretti, 
withYoko Watanabe and Dano 

Rattan ti. andTurandot, with Oli- 
via Stapp, Antonio Ordonez, 
Lucetta Bird and PaoloWashing- 
ton. in Giancarlo Corbelli's pro- 
duction. designed by MaurizloB- 
alo- (359322). 

Ravenna 

Ravenna FesthraL Verdi's La 
Traviaia conducted by Massimo 
deBernard, with Nelly Mirldoiu 
and Rena to Bruson (32577). 

New York 

New York City Opera. The week 
features the first performance 
of The Mikado with Lisa Saffer 
and Richard McKee in Lofti Man- 
souri’s production conducted 
by Peter Howard. Other perfor- 
mances Include Rigoletto with 
Maureen OTIyrm as Gilda, 
Susanne Macsee as Maddalena 
and Pablo Elvira in the title role, 
conducted by Scott Bergeson. 
Also Arma Bolena and // Barbisre 
di Siviglia. Lincoln Center New 
York State Theatre (877 4700). 
London Festival Ballet In the 

second week of their visit, the 
company performs Romeo and 
Juliet, Land. Anastasia, Etudes 
anditfapoE. Lincoln Center 
Opera House (362 2080). 


For some years now, the 
BBC has liked to tuck two 
Prom concerts into the odd 
evening: usually a big one in 
the Albert Hall followed by one 
for lesser forces, perhaps some- 
where else in Kensington. 
Sometimes the programmes 
are linked, so that if if you find 
the first tempting you’ll feel 
morally bound to trek off to 
the second too. Friday’s pair- 
ing was different; it would be 
Interesting to know bow many 
of the audience for John Blow’s 
Verms and Adonis at St. Paul’s, 
Knightsbridge had come 
straight from the Bourne- 
mouth Symphony’s early-Mah- 
ler-to-lateRavel concert. 

The latter was very much in 
the hands of Bournemouth’s 
young Principal Conductor 
Andrew Litton, for he was also 
the soloist in Ravel’s (two- 
hand) Concerto in G. The 
orchestra began with Elgar's 
In the South, winningly fresh 
and buoyant - no phlegm or 
flab: lively stylishness is a 
great Litton virtue. In Mahler's 
song-cycle Lieder ernes fahren- 
den GeseUen they sounded as 
keen but almost too lively, 
even skittish, against Arm 
Murray’s commanding mezzo. 

Doubtless Litton wanted to 
fight clear of the familiar lach- 
rymose approach. The little 
flecks on this candidly dra- 
matic performance were at 
opposite extremes - moments 
of tight, brittle phrasing from 
the orchestra, against a couple 
of chest-voice outbursts from 
Miss Murray, which never sug- 
gest the lovelorn youth but 
only an operatic diva. But 
these were flecks only: the 
whole cycle gripped. 

Debussy’s La Mer was not 
only vital, but faithfully, even 
brilliantly paced and propor- 
tioned. One rarely hears a con- 
ductor who favours making the 


most of the structure Debussy 
actually designed, rather than 
making a meal of passages that 
happen to please. Litton ’s care 
was rewarded by exciting 
results, and the Bournemouth 
players coped excellently with 
a score which in places is 
almost unplayable. 

Had the same conductor 
been riding bard on the pianist 
in Ravel, the Concerto would 
have had more polish, hi the 
Allegramente he would surely 
have discouraged the pianist 
from winsome mooning in the 
central cadenza and climax 
and guaranteed really taut sup- 
port for the racketty finale. It 
was all good enough fun, and 
Litton’s curious bumpy accents 
in the sober Adagio melody 
suggested rusty fingers rather 
than dubious intentions. 

In Knightsbridge. it was the 
London Baroque who under- 
took John Blow's pretty 
masque. The leading pair, 
Lynne Dawson and Stephen 
Varcoe, and Nancy Argenta as 
Cupid, grew confidently into 
their music. For a while Miss 
Dawson had seemed, at least as 
broadcast, to put sedulous 
effort into articulating words, 
and it was a pleasure to hear 
her soprano opening up natu- 
rally for the tragic denoue- 
ment. Without forcing Blow’s 
gentle idiom, Varcoe’s Adonis 
was romantically touching. 

Conducted by Charles Med- 
ian!, the band played elegantly 
(very good recorders). The 
sound choir were particularly 
engaging in the hunting-chorus 
of the middle, comic act, 
though intuition said that 
some of the dances there were 
taken with excessive decorum. 
Intuitions vary, of course; and 
in any case the honest feeling 
in Blow’s well-made score was 
transmitted with charm. 

David Murray 


Who ’s Left? 


OLD RED LION 

The Old Red Lion at the Angel 
in Islington is under threat of 
closure unless it can raise 
about £10.000 towards safety 
improvement plans. This excel- 
lent cause will not be much 
served. 1 fear, by the latest pro- 
duction. a tortuously asinine 
first play. Who’s Left ? by the 
actor Barry McCarthy that was 
first seen at the Traverse In 
Edinburgh three years ago. 

Asinine may be the wrong 
word, for the proceedings are 
not graced with much in the 
way of levity or silliness. 
Would that they were. The sub- 
ject is communal feminism as 
three girls desert their men 
and, after a council of war, 
renew old university camara- 
derie in a shared OaL Trish 
and Alice are mar ried, while 
lumpish Chrissie, an unem- 
ployed teacher splendidly 
played by Kathy Burke, is leav- 
ing a boyfriend who proves in 
the later stages to be the vil- 
lain of the piece. 

There is a lot of chatting on 
sofas in glum surroundings, 
and a surprising amount of 
back-peddling on the telephone 
to the vile ex-partners. But 
there is absolutely no sense of 
a shared adventure, beyond 
some preliminary scraps over 
who has which bedroom, and 
complaints after a few months 
about the succession of noisy 


bedfellows Trish (Emma Wray) 
has lured to her duvet deu. 
Muted hints of sapphic depen- 
dency are ditched as fast as 
they crop up; the piece is not 
only thinly written, it is also 
rife with unexplained plot 
developments, such as Alice's 
(Tilly Vosburgh) mental ill- 
ness, her confessions of troil- 
ism with her club-owner hus- 
band and a trendy actor, 
Chrissie's sudden depressions, 
and Trish’s burgeoning nym- 
phomania. 

Every time the scene 
changes, you feel you are 
watching a different set of peo- 
ple. Nothing flows or follows 
on. The only consistency lies in 
the idea that these people are 
either congenitally stupid or 
cardboard embodiments of the 
writer's theory that women are 
unable to survive without men. 

The Lysistrata strain in con- 
temporary drama has distin- 
guished antecedents in David 
Hare's Sing and Pam Gems's 
Dusa, Fish, Stas & Vi. the lat- 
ter particularly coming to 
mind in this sadly disorganised 
attempt to prove that women 
should be wary of men and 
even warier of other women. 
The hapless director is John 
Moulton-Reid. 


Michael Coveney 
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FINANCIAL TIMES Steven Butler looks at the reasons for improved petroleum refining profits 
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Mr Lange’s 


legacy 

THE RESIGNATION yesterday ploymenL The economy con- 
of Mr David Lange as Prime tracted by 1 per cent in 1987 
Minister of New Zealand and did not grow at all in real 
removes from power a physical terms last year, entirely caused 
and political heavyweight. In by a collapse in net exports, 
five years, he transformed New Bat the achievements have 
Zealand from a sleepy backwa- been considerable. Protective 
ter with a pro tected economy barriers have been dismantled, 
into a country which nowcam- the currency floated and 
mands attention - whether it under-performing public 
be for radical economic reform monopolies folly or partly pri- 
or for offending great nuckar vatised. Chronic budget defi- 
powers such as the United dt5 have been replaced by a 
States and France. surplus for the first time in a 

third of a century and the 
financial markets took fright, disincentives of the tax 

riSfiini? S pn thS S riid s y stem have been ameliorated 

decision to go, just as they did by cuts in personal taxes and a 
last December when he uncere- shift from direct to indirect 
moxuously sacked Mr Roger taxation. 

Douglas as Finance Minis ter. 

The reforming Labour Govern- 
ment, first elected in 1984 and High price 
again in 1987, was at its most t 

effective with these two 

diverse and plosive personal- jSJirtSS 

£? soared. But inflation has been 
was rejected to Cabinet last Wrangled. although a rise 
week by the parliamentary tMlriUnilhlt 

party, prompting Mr Lange to gJfL f£L ffil 

of Mr T-ancm 4 P er cent > with earnings 

No assessment of Mr Lange groivth running at a s imilar 
can overlook the enormous ~fp e 

change he has wrought in the „ _ . , . 

attitudes of his countrymen. Mr Lange has also restored 

He is a conviction politician New Zealanders’ pnde in thmr 
from the left willing to try poll- view of how the world should 
cies from the right if satisfied a he. His government was envi- 
better future lies in that direc- ronmentaUy sensitive before it 
tion. He eventually fell out became trendy. Many might 
with Air Douglas over the destruction of 

speed of reform as public ANZUS through his refusal to 
spending cuts started to affect nuclear warships to 

vital social services 71511 New Zealand ports or his 

attacks on France for using the 
Pacific as a nuclear testing 
Easy choices ground. But the country is 

In the early days, choices flrml y behind these principles, 
were easy. His government Indeed, the approach of the 
inherited an exchange rate cri- notlonally left-wing govern- 
sis and an economy which was ments in both New Zealand 
raug ht in a time warp of subsi- and Australia in shedding ideo- 
dies and protectionism and in logical baggage and pursuing 
real danger of pricing itself out market-oriented policies served 
of essential export markets, aa something of a beacon to 
The average annual per capita other socialist parties around 
growth rate from 1965 to 1985 the world. It is not often that 
was under 1 per cent while the the Antipodes have set a signif- 
average rate of inflation was leant political example, 
over 10 per cent. Living stan- The danger of policy drift 
dards increased artificially as until the next general election, 
earnings outstripped inflation, due within 12 months, is seri- 
paid for largely by increased ous. The new prime minis ter’s 
foreign borrowings by the pri- main objective must be to 
vate and public sectors. avoid a debilitating hiatus just 

Mr Lange and Mr Douglas as New Zealand's economy 
determined to crush inflation looks as if it might be about to 
and to make New Zealand com- reap the gains from the painful 
pete in the world rather than but necessary restructuring 
hide from it - even if this forced through in the Lange- 
meant a recession and unem- Douglas heyday. . 

T im e to work 
all hours 


IN THE next few months, 
unions in the United Kingdom 
and West Germany will enter 
the fray with engineering 
industry employers, aiming to 
win a 35-hour week for their 
members. 

The British Confederation of 
Shipbuilding and Engineering 
Unions will in September press 
ahead with ballots on indus- 
trial action at 12 leading engi- 
neering companies, to put pres- 
sure on the Engineering 
Employers Federation over a 
national agreement. Early next 
year IG Metafl. the 2.5m strong 
West German engineering 
union, will resume a campaign 
for a 35-hour week with the 
renegotiation of its three-year 
contract with the Metal 
Employers Federation. 

These are traditional union 
demands. But claims for a 
reduction in working time are 
becoming part of a debate 
about a wider reorganisation of 
working time. The standard 
five-day working week has 
never applied to large groups 
of workers. In industries such 
as chemicals, which use con- 
tinuous processes, 24-hour a 
day. seven-day working is com- 
mon. Weekend working is com- 
mon in service sectors like 
transport and hotels. 

A variety of pressures will 
force other industries to con- 
sider reorganising traditional 
working time. Trade union 
demands that workers should 
get some permanent, tangible 
rewards from the productivity 
growth of the 1980s is only the 

most obvious. More signifi- 
cantly. there are sound busi- 
ness reasons for employers to 
examine the organisation of 
working time. 

Flexible workforce 

One is the goal of breaking 
down demarcation lines to cre- 
ate a more flexible workforce. 
The separation of blue and 
white-collar workers is perhaps 
the biggest remaining demar- 
cation line in manufacturing. 
Removing that in order to cre- 
ate additional opportunities for 
flexibility will require a har- 
monisation of the terms and 
conditions of blue and white 
collar workers. 

Investment in new technol- 
ogy is another pressure. Since 
the 1984-85 miners strike, Brit- 
ish Coal has become capital 
intensive. The corporation 
wants to ensure this capital is 
fully used rather than lying 


idle overnight or over the 
weekend. It wants its big pits 
to produce coal six days a 
week, although miners might 
only work an average of four 
and a half days a week. 

The car manufacturers are 
under similar pressures. Ford 
wants to move towards three- 
shift production, 24 hours a 
day, with maintenance at 
weekends. At BMW's Regens- 
burg plant, workers put in a 
35-hour week in four days, but 
the plant produces at week- 
ends. The working week and 
the production week do not 
have to be the same. 

Overtime costs 

The high costs of overtime 
are also forcing employers to 
reorganise shift systems. Sev- 
eral television companies are 
moving towards contracts 
which allow considerable flexi- 
bility within an overall total of 
annual hours contracted to be 
worked. Such a deal was yes- 
terday approved at Indepen- 
dent Television News. 

In the service sector, some 
television rental companies 
want their engineers to work a 
shorter working week, but 
move away from the standard 
working day, so they can pro- 
vide cover early in the morn- 
ing, during the evenings and 
over weekends when consum- 
ers are not at work. 

The growth of women's 
employment is forcing finan- 
cial service companies such as 
Norwich Union to consider 
introducing evening shifts for 
office workers, as many 
women with domestic responsi- 
bilities do not want to work in 
the afternoon when children 
are due home from school. 

There will be no value in a 
ritual slanging match between 
engineering employers and 
unions this autumn. Reduc- 
tions in working need to be 
paid for with higher productiv- 
ity. A rigid national agreement 
to cut working hours would fly 
in the face of the different 
needs of small and large engi- 
neering companies. 

These are sensible employer 
responses to the unions' 
claims. But in addition, 
employers and unions should 
agree to open up the debate 
about working time by saying 
goodbye to the old fashion ed, 
rigid working week and wet 
coming a much more flexible, 
pluralistic approach to work- 
ing time. 


T here is reason to smile in the 
boardrooms of BP, Shell, Mobil 
and the rest of the world's big 
oil companies. 

After a decade in which oil compa- 
nies cumulatively lost hundreds of 
millions of dollars refining the oil that 
they quite profitably brought up from 
deep under the earth, this capital-in- 
tensive, yet chronically weak link in 
the chain between production and 
sales to the consumer Is starting to 
look like a healthy business. 

Refining oil into usable products is 
starting to earn a profit again, and 
across Europe oil companies are 
busily sizing up the market to see 
whether they dare start investing 
again to expand capacity. It is a risky 
decision that could have a big impact 
on the profitability of integrated oil 
companies in the 1990s. 

- The last time around, the industry 
got it wrong and it has taken ID years 
to work through the impact of a sim- 
ple misconception about oil markets. 
In the 1970s, nearly every energy 
economist agreed that oil consump- 
tion was linked in a straight-forward 
arithmetic relationship to economic 
growth. Billions of dollars were 
invested in oil refineries to meet a 
demand for oil products that was 
expected to rise inexorably, no matter 
how high prices climbed. 

Yet when oil turned out to be like 
any other commodity — when con- 
sumers finally balked at higher prices 
and used less - refiners were locked 
into a decade of misery, in which bib 
lion-dollar write-offs and refinery clo- 
sures never quite managed to drain 
away enough surplus capacity. 

Now the oil companies are looking 
with fingers crossed at the second 
year running in which profits at the 
refineries are expected to be good, 
even though refining marg ins are now 
temporarily depressed. Second quar- 
ter results released last week by the 
US off companies look good. And con- 
fidence is growing that while prob- 
lems may still arise, the refining 
industry can look forward to many 
years of reasonable returns, even 
though profits will continue to lurch 
up and down nnpredictably. 

The key to this recovery is not just 
the eliminatio n of gross excess capac- 
ity, which remains a serious problem 
in Europe, but rather what the indus- 
try calls the “whitening” of the bar- 
rels. The demand for “whiter", or 
chemically lighter, petroleum prod- 
ucts, which include transportation 
fuels such as diesel and petrol, has 
grown while demand for darker, 
heavy ftiels has fanen. White products 
require intensive refining, in effect 
reducing capacity, and they command 
higher margins. 

Major oil companies have always 
had the ambition to run a vertically- 
integrated chain from wellhead to pet- 
rol tank, with a strong grip on both 
supply and markets. The refining part 
of the business was stuck in the mid- 
dle, with its profits and losses almost 
incidental to the grand mission of 
producing crude oil and capturing a 
customer base for refined products. 

Yet this cosy world fell apart in the 
1970s when doting a period of nation- 
alistic fervour much of the ofl compa- 
nies’ crude oil reserves were taken 
over by members of the Organisation 
of Petroleum Exporting Countries. 
This began a process in which the oil 
companies have picked apart pieces of 
their business and asked each to pay 
its own way. Until very recently refin- 
ing has been freeloading on the rest of 
the industry. 

The improved outlook results not so 
much from cuts in gross refining 
capacity, but from fundamental 
changes in tire pattern of consump- 
tion. Certainly cuts in gross refining 
capacity have occurred on a big scale. 
West European refining capacity has 
fallen by 31 per cent since 1978. BP 
shut nine of its main European refi- 
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aeries to this daaiig and is left with 
just five. 

Yet European capacity for primary 
distillation, the first and step of 
breaking crude oil' into its. major con- 
stituent rhgmiftai groups, appears to 
be almost permanently too great, 
especially along the Mediterranean. 
Last year the European refineries ran 
at only 74 pa cent of capacity, com- 
pared to 87 percent in the US. 

Now the environmental clean-up 
costs associated with closure are 
enough to keep even outdated, ineffi- 
cient installations grinding on while 
waiting for a better market, and In 
hope that someone else will close 
first. 

Rising total rinmand also a c cou nt s 
for only part of the turnabout. 
Although worldwide oil consumption 
this year is expected nearly to tmWi 
the record set in 1979, in Europe and 
America demand is la g gin g well 
behind, with more of that demand 
also being met -by imported refined 
products. 

The boost to refinery profits has 
come from baric chang wa in consump- 
tion patterns. Consumers are gradu- 
ally using ^ more higher value-added - 
fuel s* such as petrol and aviation fuel,- ’ 
giving a dear benefit to refiners who 
have made expensive investments to 
upgrade facilities that break apart 
and reshape hydrocarbon molecules 
to create there products. 

In the US, which burns almost half 
the world’s supply of petrol outside 
the communist countries, petrol con- 
sumption has risen from 38 per cent 
to 42 per cent of total oil use since 
1978. In Europe, petrol consumption 
rose from 20 per cent to 25 per cent 

Furthermore, these numbers signifi- 
cantly understate the extent of the 


changes. This is because in the US, 
over this period, unleaded petrol' has 
come to dominate the market, while 
In Europe imieaifeH petrol consump- 
tion is rising while permiggihie lead 
levels are dropping. The US has also 
g radually lowered petrol volatility 
standards to reduce vapour emissions 
which contribute to air pollution. 
Producing high-quality fuels without 
lead and with low volatility requires 
an intensive refining process that 
uses significantly more energy within 
the refinery and reduces total output 
capacity. 

This return to a broad balance 
between upgraded capacity and 
demand for high-quality products has 
brought cheer to the oil companies . 

Bfflion-dollar write-offs 
and refinery closures 
never quite managed to 
drain away enough 
surplus capacity 

because it gives them another poten- 
tial profits stream to halanna severe 
swings in profitability elsewhere in .7 
the bustoes8?7be oil companies have 
been saved in recent years by surging 
pro wls to their chemicals businesses, 
but the near future of this highly-cy- 
elical business looks doubtful as 
demand weakens and new capacity is 
installed. The production of oil has 
also proved to be a highly erratic 
source of profits recently. 

With US refineries last month run- 
ning at over 90 per cent capacity 
while petrol-producing equipment was 
at full tilt, refining is starting to look 
hke a plausible third leg for the indus- 
try to stand cm. In the coming years. 


as one industry executive puts it, a 
“decent living” is expected for refiner- 
ies that have invested in the type of 
equipment — crackers, cokers, 
reformers - used for upgrading lower 
quality, semi-refined products. 

Even so, this may turn out to be far 
less of a bonanza than many analysts 
have predicted and the long run is 
fraught with hazards. As oil compa- 
nies examine a new round of Euro- 
pean refinery investment proposals,, 
there is an uneasy feeling that one-off 
factors, more than broad supply and 
demand balances,- are responsible to 
an uncomfortable degree for the two 
erratic profit peaks of the past -year. 
The future is far less assured, than 
projections of current trends may 
indicate. 

The US is the key to the future 
because US supply and demand pat- 
terns, even more than the European 
market, will d fepnwtnA whether Euro* 
pean investments make sense. This is 
because the US is chronically short of 
petrol supphes-and US impart needs 
and -product prices exert , a decisive 
influence on prices hi Europe, which 
supplies some of the US demand. 

Unfortunately. . dues . from, the- 
recent past arafe^fi^ereytbjnte 1 ! 
pret. In 1988, refining margins in 
Europe and America were boosted by 
erratic buying behaviour by distribu- 
tors and retailers anticipating prices 
changes or supply problems, and by 
plunging crude prices and a rash of - 
accidents and equipment failures. 
This year margins have gyrated in 
response to rising crude prices, fluctu- 
ating demand (real and expected), and 
worries about crude supplies in the 
North Sea and Alaska that temporar- 
ily led retailers to pay almost any- 
thing to buy in product supplies. This 


Mr Dennis Ecklof, & refining and 
marketing specialist at Cambridge 
Energy Research Associates, says this 
kind of refinery renewal can continue 
even to the absence of -major Invest 
ment programme* i or new refinery 
construction. • . ; .. 

The suddenrise to jump prices also 
produced a abode for petrol marketers 
in the US and cast doubt on the 
' strength of future demand. mtbepast 
four years, the market sharer taken by 
premium unleaded to the US men 
Kan doubled to about 23 per mat as 
motorists were persuaded to usa 
Higher grades of reel th an their cars 
required Yet when prices rose in May 
and June motorists bought less petrol 
and qufokly decided the 10 cents a 
gallon saved by buying ordinary 
grades of fuel was worth it By con- 
suming lower grades of fuel when 
prices rose, motorists were! to effect, 
releasing refinery capacity. 

Mr Ecklof calculates the US driving 
population will increase by only a half 
per «»n t a year; the car market Is 
already near saturation. With road 
congestion high, road construction 
down and the rate at which wom en 
are entering the workforce slowing, 
wiWw per driver is unlikely to rise 
significantly. 

The Bush administration has also 
tightened federal rules for the'average 
efficiency of new cars. Next year, cars 
produced by each manufacturer must 
have an average efficiency of 27.5 
miles per gallon. -There are congres- 
sional moves afoot to Impose even 
stricter standards. Proposed tighter 
inspection of- existing cars could 
result in more old, less efficient 
vehicles being taken oft the road 
early. A rise in the US federal petrol 
tax, aimed at narrowing the federal 
budget deficit,' could easily hit 
demand and margins. And President 
Bush himself is. backing the promo- 
tion of non-petrol vehicle fuels. 

All this could suddenly turn to very 
bad news for refiners who rush to 
build expensive lot According to Mr 
David Barker, a refinery specialist at 
Arthur D. Little, the'’ management 
consultants, there are 10 to 20 naph- 
tha processing units on the drawing 
boards of European refineries, which 
would produce high-quality petrol 
components from naphtha, a refined 
product often used as a chemical feed* 
stock. At S&kn each, however, these 
are relatively low risk ventures. 

Mare questionable are proposals to 
build catalytic reformers k costing 
roughly gloom, or new conversion 
units which produce light products 
from heavy. reriduaL fuel ail an& cost 
deasQy more them $500m- In an indus- 
7. try in which hhftbric capital costs are 
barely covered oven when margins 
are relatively high, these types of 
investments are difficult to justify for 
any company that adopts a wholly 
commercial approach to its refining. 

The oil industry stands a good 
chance in the coining years of enjoy- 
ing attractive average margins on 
refining ofl. Yet it will have to resist 
the temptation of trying to cash in on 
a good thing by ex panding capacity 
too quickly and mining the market, 
as now appears to be happening in 
petrochemicals. 


Birch in 
self-defence 

■ During his time as chairman 
of Ward White, Philip Birch 
has launched and won many 
a hostile takeover bid. This 
week the tables are turned as 
he struggles to find a set of 
“alternative proposals” to the 
£900m offer for his own com- 
pany from Boots. 

Bom in Liverpool in 1932, 
the 57-year-old Birch has an 
unusual background for a 
senior businessman. Of the 
many professions he has tried, 
the first was football: as a teen- 
ager he had a trial for Everton. 
At the tender age of 14, he 
joined the merchant navy and 
served before the mast for four 
years with the Elder Dempster 
line. 

When he came ashore, he 
worked for English Electric 
on Merseyside, taking evening 
classes to qualify first as an 
engineer and later as an 
accountant. He worked for sev- 
eral large companies - includ- 
ing Unilever - before joining 
a London-based firm of man- 
agement consultants. 

In the late sixties, he found 
hims elf advising John White, 
a shoe manufacturing com- 
pany based in Northampton. 

He was asked to join the board 
and in 1968 was appointed 
managing director. 

Throughout the seventies, 
he concentrated his energies 
on the shoe business, promo- 
ting a merger with George 
Ward to 1972 and the acquisi- 
tion of Tuf shoes a year later. 
In the early 1980s, he decided 
to move away from shoe manu- 
facturing to shoe retailing. 

In November 1984, be made 
his first move away from shoes 
with the £54m purchase of Hal- 
fords. This gave him a taste 
for mergers and acquisitions 
and over the next three years 
he moved in (and out of) toy 
retailing and the department 
store business, bought Payless 
(the DIY company) and - to 
time - sold off all the shoe 
businesses. 

He has eight children and 
a roguish sense of humour. 


Observer 


He plays an aggressive game 
of tennis, enjoying beating 
journalists on his Northamp- 
tonshire estate. 


Local banking 

■ A few years ago Graham 
Sutherland, the group chief 
executive at Yorkshire Bank, 
which is now apparently up 
for sale, was asked at a press 
conference about the bank’s 
exposure to Mexico. “You did 
say Mexborough?" he replied. 

“Look, for us cross-border lend- 
ing is lending in Lancashire.” - 


Egg before 

■ There is a story in Double 
Century; Cricket in The Times 
about the Australian F R Spof- 
forth who may have been the 
greatest bowler of all times. 

He was basically an off-break 
man. but he bowled fast, 
medium and slow, always with 
the same action and always 
from the same run. so that the 
fast or the slow ball could not 
be detected in advance. He was 
devastatingly successful in 
the Oval Test in 1882. It is 
claimed that he was so bril- 
liant with his hands he could 
pick up a newly-laid egg, throw 
it 50 yards and land it on turf 
without the egg being broken. 
Can this be true? 


Kemp and Dole 

■ Senator Robert Dole, the 
Republican Minority leader 
of the Senate and former presi- 
dential candidate, has a 
refreshing candour and wit 
rare in US politics. When he 
is criticised - even, or rather 
especially, by his own side - 
he hits back hard. 

Dole's latest target is Jack 
Kemp, another former presi- 
dential candidate from the 1968 
campaign and now Secretary 



“Can’t we sell the Contras 
to Iran?” 


of Housing and Urban Develop- 
ment (generaly known as Hud), 
where he is having to clean 
up after the political favouri- 
tism left over from thp Reagan 
years. Kemp is equally outspo- 
ken and that together with 
a tendency to long-windedness, 
was why George Bush did not 
make him his' running mate 

The cause of their latest row 
is Dole’s remarks a week ago 
criticising Israel for abducting 
Sheikh Obeid without consult 

the latest hosta^cr^^Do^e 
urged a “little more responsi- 
bility" cm Israel. These words 
did not go down well with the 
large pro-Israel lobby to the 
US and later in the week Kemp 
told a meeting of the grandly 
named Chowder and Marching 
Society that the Senator’s com- 
ments should not go unchal- 
lenged and “should not be the 
image our party is giving to 
the country”. 

Kemp daimed-the meeting 
vras an off the record discus- 


sion among fellow Republi- 
cans. However, as he well 
knows, almost anything said . 
to more than two people in 
Washington soon becomes pub- 
lic: 

Senator Dole, who has bat- 
tled with Kemp several times 
over the years, has returned 
tn the attack cm another fro n t, 
“I think Kemp ought to be wor- 
rying about Hud,” be said on 
television yesterday. “He’s got 
plenty of problems there.” And 
he has. 


Cold comfort 

■ There was only one goldfish 
in this office, ft was called 
Edwin, after our new hi-tech 
computer system. Edwin (tied 
last week, despite the best 
efforts of one of our technology 
correspondents to look after 
it. Those included acquiring 
a book by Robert Mertlich, 
America’s leading goldfish 
authority:. 

Mertlich ’s advice on the 
most humane way to end the 
life of a terminally 21 goldfish 
Is: “Place it in a container erf 
water and place it in a freezer 
until it Is frozen solid. Goldfish 
are cold water fish and as the 
water temperature drops, so 
does their metabolism and 
awareness. By adding a.Uttie 
salt to' the water the goldfish 
will die very quiBtly before 
the Water freezes. After the 
fish b?? frozen it should be 
buried deeply to the flower 
garden foot vegetable garden) 
or disposed of in such a way 
as to comply with city and 
state regulations.” . 

Our correspondent is so 
overwhelmed by Mertlich that 
he has decided not to get 
another goldfish for the time 
being. 


Seasonable 

■ From the, staff magazine of 
a Southampton company. 
^ Whfte we were in Kentucky 
we were introduced to a deli-- 
clous drink that is very- popu- 
lar in that part of the' world 
- a Mint July.” Not to be con- 
fused with a Cr&n&de Month. 
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Letters 

Poland could adopt the Ecu in place of the zloty 


O ne of the diabolical 
aspects of this hostage 
business is that it's 
almost impossible to think 
straight about it. And the 
straighter one tries to think 
the less co mf ort a ble and practi- 
cable are the thoughts one 
comes up with. 

One starts, I suppose, with 
the common-sense approach to 
an ordinary criminal kidnap- 
ping, in which the first concern 
& to rescue the victim. If that 
means paying the ransom you 
do it Once the victim is free 
you do everything possible to 
fflifnh the criminals and bring 
them to justice. 

On the whole the success 
rate in the second is high 
enough to provide a deterrent 
cancelling out the incentive 
provided by the first When it 
isn’t, rich people and busi- 
nesses simply adjust their 
accounts to include extra secu- 
rity costs, including the even- 
tual payment of ransom. The 
criminals, being people with a 
straightforward economic 
motive, will not push their ran- 
som demands wove what the 
market will bear. 

Political hostage-taking is 
not so straightforward. Neither 
the kidnapper nor the govern- 
ment to which he addresses his 
demands can be relied on to 
follow ordinary market logic. 
Governments have greater 
resources available to them 
than even the richest individ- 
ual or company: not just eco- 
nomic resources but the ability 
to ntafca political concessions, 
including the release of prison- 
ers. 

The kidnapper for his part is 
looking for political advantage 
rather than, or as well as, 
money. He usually makes 
demands the granting of which 
cannot be easily costed; and he 
is usually operating outside 
the jurisdiction of the govern- 
ment or governments con- 
cerned. 

So the common-sense 
approach is open to serious 
objections. The chances of cap- 
turing the kidnapper after pay- 
ment of the ransom are slim, 
so the deterrent factor is negli- 
gible; and it is further weak- 
ened if the “ransom” includes 
the release of other c riminals 
detained for similar crimes. 
Moreover, this kidnapper is not 
likely to be satisfied with the 
proceeds and retire to enjoy 
them: he is part of an organisa- 
tion with a further agenda of 
demands. For all these reasons 
the danger that granting his 
demands will lead to further 
kidnappings has to be taken 
seriously. 

And the demands themselves 
may be such that governments 
cannot grant them, or will feel 
that the cost of doing so is 
higher than that of leaving 
hostages to their fate. If so, the 
logic Qf the marke t might be 


J*wb Aft* Jonas Nfrcander 

Sir, President Bush of the 
United States has asked far 
European initiatives to haTp 
Poland overcome the present 
economic crisis, and at the 
same, time promote its integra- 
tion with- western Europe. 

Of course he Is right But the 
cheapest - and at the satin* 
time the most effective - way 
at doing this has so far been 
overlooked: the European Com- 
munity should help Poland 
change its official currency 
from the zloty to the Ecu, the 
European currency unit. 

Achieving convertibility of 
the Polish zloty is always 
regarded as crucial to eco- 
nomic reform. However; given 
the debt burden, tbs political 
instability and its past eco- 
nomic record, the Polish Gov- 
ernment is in- no position to 
guarantee the vaine of the cur- 
rency with any credibility. So 
as soon as «*^ha"F<* controls 
are relaxed, people will desert 
the zloty in favour of hard cur- 


rencies, depleting currency 
reserves and poshing up infla- 
tion 

Instead, the Polish Govern? 
inent should give up such 
futile attempts, and simply 
abolish the zloty*. 

By adopting the Ecu as the 
official currency, the Polish 
- Gov ernment w ould give up the 
right to print "money, but the 
advantages gained in return 
would be enoruionsr Everybody 
would immediately be allowed 
to do business in “real" money, 
and to save in a currency In 
which they have confidence. 
The Inflation rate would be the 
game as In the EC, afte r an 
initial period of adjustment 
The balance of payments prob- 
lem would , cease to exist 

Furthermore, when Polish 
companies earn all their 
Income in hard currency, they 
wQl be able to borrow money 
abroad individually. Capital 
imports can thus continue 
regardless of the Polish Gov- 
ernment’s debt burden, grating 


the nwwiTy gii w erin of the debt 
crisis on the whole economy. 

. finally, and most im portant, 
the risk, of an economic col- 
lapse (like the present one in 
Argentina) would be com- 
pletely eliminated. This risk, 
otherwise; is very real. 

To perform the transition, 
the Polish Government should 
buy back all zloty bills few pay- 
ment in Ecus. The Ecu Mils 
should be supplied free by the 
EC. (Because these bills will 
continue to circulate in Pninnrt. 
this will cost the EC nothing. 
In fact, as the amount of Ecu 
bills in Poland begins to rise 
spontaneously, as no doubt It 
wQl, the EC will make a profit) 
At the same time the govern- 
ment should declare that afi. 
bank accounts and private 
debts are converted to Ecus at 
the exchange rate. 

Would Poland thus give up a 
part of its independence? In 
reality the opposite is true. 
.While Poland would give up 
the tight to determine its own 


Best feet 
forward 


From Mr JC. Foster. ' 

Sir, I read Alice Rawstbom’s 
summary (July 27) of the TMS 
partnership report on the wom- 
ens’ shoe industry in Britain 
with interest; my company is 
the largest supplier of footwear 
machinery both in UK and in 
the world. 

I agree with all the report’s 
conclusions except the last It 
is hard to see why the advent 
of highly automated produc- 
tion units should favour the 
bigger suppliers against the 
middle-sized manufacturers. In 
our view, as developers and 
manufacturers of those auto- 
mated systems, the optimum 
output level with scum, a sys- 
tem is of the order of l ,000-1,500 
pairs a day. 

Because even relatively 
small shoe manufacturing com- 
panies have ou t puts .of at least 
this level,, why should the 
larger factories have any big 
advantage? Economies of scale 
above this level de pot readily 
apply — unless the. middle- 
sized, nun-specialised compa- 
nies simply decline to invest; a 
gfgnfflrsmt part of tiie story in 
the last couple of decades. 

J.C. Poster, 

United Machinery Group, 

Boss Walk 
Belgmoe ; Leicester : 

Hand-picked , : . 

m : i: rrs:: - - 

From MrA.W&fi&a; - : : 

Sir, The FT published an 
article (August. 2) on recent 
changes at the Department of 
Trade and Industry. One 
Important development, how- 
ever; went almost unnoticed: 
the retirement of Sir Brian 
Hayes. 

Sir Brian was the last Per- 
manent Secretary to be 
appointed before the present 
administration came to power. 
Since than, all Permanent Sec- 
retaries have been handpicked 
by Mis Tha t ch e r. 

A.W.G. Catto. 

25 TtomhtU Road, N1 


tP WE'tfE CDAAPET/N^ AGAfNST BRANDY 

tSue&esr we CN*- rr hn e cu> NptoouEOfl MAtr 

yVN£> BANS A COUPUE OF 4W& CWWB P&TPJL PRICE- 


Whisky could earn higher profits 


Front Mr John Wakety. 

Sir, James Buxton’s article 
on the recovery in whisky pro- 
duction f August 2) misses a 
point about changes in the 
industry. As it becomes more 
marketing-driven, it begun 
to appreciate the huge differ- 
ence in profitability between 
standard brands < 
malt whiskies. 

Whatever is happening to 
overall whisky sales, premium 
brands are rapidly increasing 
in nearly all markets, includ- 
ing the US, where overall sales 
of scotch whisky are down 50 
per cent from their peak. 

You do not sell whisky on 

jSgher profits to huge, particu- 
larl y ou tside t he U K. If the 
'industry- 0,1 1 centred distribu- 


tion and advertise mare it can 
begin to narrow the large price 
gap b etw een whisky «"d 


Comparing the standard 
branded whisky with a VS 
cognac, the first is produced 
from plentiful Tjadey, the sec- 
ond from plentiful grapes 
which do not make good wine. 
Both are distilled twice in simi- 
lar -fashion, put in similar oak 
barrels for about five years, 
blended similarly, shipped to 
similar shops, paying the same 
in excise tax. Yet cognac VS 
can sell for 60 per cent more at 
retail prices, production costs 
play little part in this. 

John Wakely, 

Shearson Lehman Hutton 
Securities, 

1 Braadgate, EC2 


:^Y3tura, pedalling 

Atm Mr James Brander, 1 

Sir, Tm sorry Peter Bottom? i 
ley should feel unappreciated 
after his three and a half years 
• as Minister fbr Roads and Traf- 
fic <“Yours, pedalling.” Letters, i 
August 2). Better appreciation i 
- of the needs of cyclists and * 
pedestrians most be largely to J 
his credit. i 

Further evidence of such ] 
appreciation came last week: a i 
specific reference, in the i 
Department of Environment’s < 
Strategic Planning Guidance J 
for London, to the 1,000 mile 


Network of Strategic Cycle 
Routes - a s ignifi c ant change, 
as the network received no 
mention in the draft document 
Bat of the SDodd trunk road 
schemes scheduled far the next 
seven years inside the M25, 
only one, the East London 
River Crossing; includes full, 
separate provision for cyclists. 
Mostly we shall still have to 
compete with all the other traf- 
fic. 

James Brander, _ 

London Cycling Campaign, 

3 Stamford Sheet SRI 


inflation (a blessing) and 
finance the budget deficit by 
printing money, the greater 
resilience given to the Polish 
economy would in fact make 
the country more independent. 
R ea l i n dep endence comes from 
strength. It is noteworthy how 
easDy Panama, where the US 
dollar is the official c u rrency, 

has resisted pmnnmlp. sanc - 

tions from the US aimed at 
bringing down General 
Noriega. 

The symbolic importance of 
Poland being the first co u ntr y 
to adopt the Ecu as its national 
currency can hardly be overes- 
timated- It could probably only 
he matched by the tearing 
down of the Berlin wall While 
Ludwig Erhard’s currency 
reform in 1948 marked the 
beginning of the division of 
Europe, the proposed reform 
would signal the end. 

Jonas Nycander, 

Grardmagen 22 A. 

752 43 Uppsala, 

Sweden 


Poor pass 
in property 

From Mr Richard Dodds. 

Sir, In the face of rising 
interest and, hence, mortgage 
rates last summer. Mr Nigel 
Lawson advised that house 
prices would be determined by 
the market Clearly the big UK 
dealing banks and building 
societies are wary of this. 
Keeping mortgage rates below 
money market interest rates to 
prevent farther decline in the 
housing market may be in 
shareholders* and members’ 
best interests. 

Bat this should not present 
an opportunity for savers to 
cross-subsidise borrowers, by 
accepting a lowly 10 per cent 
on 90-day accounts. Given little 
alternative, I am surprised that 
savers have not complained 
more. 

Richard Dodds, 

Manchester Business School, 
Utuoersity of Manchester, 

From Mr Tapan Datta. 

Sir, With the Halifay now 
saying that property prices are 
going to fall next year (FT, 
August 4), things must have 
reached a pretty poor pass. 

When bouse prices reach lev- 
els clearly unsupportable on 
the frari* of e xisti ng i n™™**?* 
and interest rates (mortgage 
rates are high, but far nearer 
the “normal” UK level than 
those of a year ago), mar- 
ket. wDl correct. There is now a 
danger, that people will not 
know- where- the market bot- 
tom is likely to be. once falling 
prices are accepted as normaL 

Our calculations show that 
prices were likely to need a 
10-15 per cent correction over a 
two-year period from last sum- 
mer’s peaks if a normal rela- 
tionship to incomes was to he 
restored, g inflation Is allowed 
to rise much further, the 
degree of pain inflicted on 
house prices may be much less. 
Tapan Datta, 

American Express Bank, 

Global Economics Unit, 

60 Buckingham Palace Road, 
SW1 


Cities are for people. 


Transport and the environment 


From Mr Adrian Danis. 

Sir, Mr R.GX White’s letter 
(“Car parting for prosperity," 
July 26) states the opposite of 
what we know to be the truth 
about allowing cars to domi- 
nate our cities Ami pandering 
to their demands for more 
space. 

The important 1 study, 
recently undertaken by Trans- 
port and Environmental 
Studies, of the direct link 
between controlling car pene- 
tration into urban centres and 
economic prosperity, clearly 
shows that across Europe con- 
trol of the private carls benefi- 
cial In- economic tenns/-..Pnt . 
■simply, traders benefit from 
the freedom that their custom- 
ers gain from the -absence of 
large volumes of traffic. . 

Building more car parking 
capacity wall only further earao- 
erbate the situation whereby 
the mirestrained growth of car 


traffic is physically destroying 
— and polluting - our urban 
environments. Including the 
health of the population. 

As for out-of-town shopping 
centres, they are designed spe- 
rifically for car-based trips - 
bed news both for those who 
do not have access to a car, 
and , for the livelihood of the 
very city centres which, Mr 
White claims, are at risk. 

If we wish, to create real 
prosperity which includes not 
only the economic -but also, the 
social and cultural r that is, 
increasing the quality of fife - 
then we must not -submit to 
. the of the private car, 

but im p ro ve bur mass trans- 
port systems and. facilities 
which promote cycling, and 
walking. Cities are for people, 
not motor traffic. 

Adrian Davis, 

Friends of the Ea r t h , . 

26-28 Underwood Street, JXl 


From Mr Michael Chichester. 

Sir, Honda’s decision to 
assemble cars at its Swindon 
site raises a number of envi- 
ronmental questions. Hem will 
the KXL000 vehicles doe to be 
produced there by 1984-be dis- 
tributed, both within the UK 
and to continental Europe? 

SWindon lies on southern 
England's principal East-West econo; 
rail ttufc, one which not only que) 
serves south Wales and the avoid. 
Bristol area, but also provides 
direct access to the Channel 
Tunnel via Reading, Guildford, 
and Ashford. Yet the present 
Honda site, like many other 
components of Swindon’s 
expanding industrial complex, 
is sited away -from this rail 
link, with no branch tine or 
sidings to serve it and its 
neighbours. As a result, read 
twfBft in the area and on 
M4 motorway has greatly 
increased, while the rail link 


serving Swindon remains 
grossly under-used. 

The necessity of 100,000 new 
cars having to be transported 
annually over the roads of 
southern En gland is one which 
any UK Government pledged to 
“take environmental consider- 
ations into account in eco- 
nomic (Paris 

economic summit communi- 
que) should take steps to 


Regional versus national airport development 


From Mr BP. Botwood. 

Sir, Mr Graham Stringer 
("UK airports policy should be 
national," Letters, Jul y 25) is 
wrong to say that one third of 
passengers using London air- 
ports have been forced there 
from other parts of .the UK-. 
They have been attracted there 
by frequency of service and 
range of destinations offered, 
which has resulted ht Heath- 
row becoming the world’s larg- 
est international airport, and 
Gatwick the second largest 

If their further growth is to 
be constrained in, future^ the . 
result will be: 

• Inability of regional passen- 
gers to get to where they want 
when they want, or 

• Encouragement for the 
development of continental 
hubs, particularly Paris's ' 
Charles de Gaulle airport, now 
eagerly building towards- a 
five-runway, 90m passengers a 
year single airport, poised -to 
prise from Heathrow its pre- 
mier status and position as the' 
main gateway to Europe. - 


It will not result in all 
regional passengers being able 
to enjoy services from their 
local airport with the choice of 
timing s they need. Far all but 
a .few regional airports, to a 
'few ' important destinations, 
there , are simply insufficient 
passengers to make any sort of 
acceptable service viable. ••• 
Of course regional airport 
development - should nave 
-every .encouragement; this 
they have received from Gov- 
ernment. Bat supporting such 
a policy by- denying natural 
growth to the south east of the . 
UK will be to the regions* great 
disadv antage. 

Richard P.lkitwood, 

The Chartered Institute 
of Transport, 

50 Portland Place, Wl 

From Mr Thomas Mottle 
- Sir, The views of Mr Graham 
Stringer, leader of Manchester 
Council {Letters, July 2$) win 
be echoed by aH UK air travel- 
lers ' except those in the 
favoured south-east. But be 


should go further. Britain is 
too «w«»Ti to sustain a parochial 
airport policy, fostered by city 
and airline vested interests. 

He says that one-third of pas- 
sengers using London airports 
have been forced there from 
other parts of the country. In 
the next century, at the pres- 
ent growth of air travel, 
Britain wiE need all its exist- 
ing airport capacity and more, 
including Aberdeen, Glasgow, 
Prestwick and Manchester. The 
Government, having sold six 
Important airports (including 
. jStanstead) to one company, 
should, now undertake an tmbi- • 
ased, independent review 
aimed at stimulating foil use of 
all existing capacity, taking 
account of the “vicious circle” 
-impact of landing charges at 
under-used airports. . 

The unseemly squabble 
between Glasgow and Pres- 
twick airporta shouM be ended, 

if necessary by Government 
action, to. pursue co-operation 
and coexistence on behalf of 
all pa s s enger s.- - 


The Transport Department’s 
report (July 22) that traffic vol- 
ume on our roads may grow by 
up to 142 per cent by 2025 
underlines the urgent need for 
an investment in rail systems 
at least equal to and preferably 
greater than that allocated to 
road building over the next 

fhyarte- 

Micbael Chichester, 

The Mead Bouse; 

Taynton, ■ 

Btaford, Oxfordshire 


By the criteria of climate, 
safety and environmental ame- 
nity, Prestwick ranks about 
the best in Europe. Gtesgowis 
Hkely to be among the worst 
The two airports are some 22 
air miles apart; Glasgow is 
about 20 minutes by road and 
Prestwick 45 minutes by road 
and rail from Glasgow city cen- 
tre - much less when the road 
link to Prestwick is improved 
to a reasonable standard. An 
electrified (heavily subsidised) 
rail line from Glasgow runs 
alongside Prestwick airport 
Prestwick should be allowed 
(at least) feeder services to 
Edinfaurgh/Aberdeen and Lon- 
don, with Qf necessary) short 
term facility inducements to 
encourage airimea to share a 
base there. Bettor still: induce 
or pressurise BAA to fioat off 
Prestwick Airport as an inde- 
pendent company. Investors 
would subscribe; travellers and 
pilots would be delighted. 
Thomas Whittle, 

19 Kildoon Drive, 

Maybole, Ayrshire. 


Foreign Affairs 

Political 
barter that 
defies logic 

Edward Mortimer on the 
difficulty of devising a credible 
deterrent to hostage-taking 


expected to reassert itself; and 
the kidnappers revise their 
demands downwards until they 
become acceptable - which is 
what everyone is now hoping 
will happen in the present 
case. But that presupposes that 
concessions in exchange for 
the release of the hostages are 
the only benefit the kidnappers 
are looking for, which is by no 
means necessarily true. 

Publicity for themselves or 
their cause, embarrassment of 
their “moderate” rivals in the 
same or related movements, 
obstruction of a rapproche- 
ment between their supposed 
sponsors or protectors and the 
target government or its 
friends, maintenance of a 
deterrent against military 
reprisals: all these objectives 
may be better served by con- 
tinued retention of the hos- 
tages, or even by murdering 
some of them, than by reduc- 
ing the demands. They may 


rational. 

Even an act leading to one's 
own destruction may be per- 
fectly rational if performed for 
a cause which one believes 
more important than one's 
individual life - especially, of 
course, if one expects eternal 
rewards in another life after 
death. 

So one arrives at the doc- 
trine of “no bargaining with 
terrorists,” proclaimed by most 
western governments but prac- 
tised by few; the British Gov- 
ernment, in recent years, has 
been the only more or less con- 
sistent practitioner. The 
essence of this doctrine is that 
since there is no credible deter- 
rent against hostage-takers one 
must avoid giving them any 
incentive at alL 

Therefore the approach is 
the exact opposite of the “com- 
mon-sense” one outlined 
above. Instead of giving first 
priority to rescue of the victim 


Self-destruction may be rational 
if performed in a cause more 
important than one’s own life 


even be the primary motive, In 
which case demands may not 
even be made (as is so far the 
case with the British hostages), 
or may be made purely for 
effect and without any inten- 
tion to embark on a serious 
bargaining process. 

The fact that such calcula- 
tions take us further away 
from the simple market model 
does not make than Irratio- 
nal,” as is often claimed. They 
may sometimes be wrong, in 
that the political effect is not 
always the one intended. They 
may also be profoundly wrong 
in the sense of rmptbical, at 
least according to our code of 
ethics. Bat they are still quite 


one acts as though that objec- 
tive had no priority. Nothing 
must be said or done to sug- 
gest that any advantage of any 
sort can be obtained by kidnap- 
ping British subjects. That 
means that hostages have to be 
coldly written off, as if already 
dead, from the moment they 
are taken. 

But this approach too 
encounters great difficulties. A 
government may decide to 
apply it, but it cannot impose 
it on the families and friends of 
the hostages, who almost inevi- 
tably have different priorities. 
Nor can it deny them access to 
the media. 

The plight of the hostages 


pricks the public conscience so 
long as the public knows or 
believes that they are not in 
feet dead, but undergoing a 
fate which might indeed be 
worse than death; and the gov- 
ernment comes under at least 
intermittent pressure to do 
something about it. Moreover, 
if the kidnappers have objec- 
tives other than concessions, 
as suggested above, they may 
achieve them just as well 
whether the government bar- 
gains or not. 

Another difficulty has to do 
with the principle of deter- 
rence. One object of the “no 
bargaining" policy, besides 
denying hostage-takers an 
incentive, is to restore a credi- 
ble deterrent: they can no lon- 
ger expect that if caught they 
will be released in response to 
pressure from colleagues who 
will take new hostages for the 
purpose. (Logically they might 
even be exposed to punitive 
military action while still hold- 
ing the hostages: if the latter 
arc really written off as 
already dead, then any risks to 
them involved in such action 
can be discounted. But even 
the British Government has 
yet to carry the logic that for.) 

It is now generally accepted, 
however, that hostage-taking is 
not a private-sector activity. 
The hostage-takers enjoy some 
degree of state finance and pro- 
tection, and therefore deter- 
rence has to be applied to the 
state in question - in the pres- 
ent case Iran - as well as to 
the individuals. So that state is 
told to expect some disadvan- 
tages - ranging from military 
attack to the denial of diplo- 
matic or economic support - 
so long as people connected 
with it continue to hold hos- 
tages. 

Following the strict logic of 
the “no bargaining" theory, 
once this message has been 
conveyed there should be no 
further communication with 
Iran until either the hostages 
are released or Iran has con- 
vincingly severed all connec- 
tion with the kidnappers. 

But the reality of interstate 
relations is different When the 
new Iranian head of state 
declares his willingness to 
“help" (in other words offers to 
embark on a bargaining pro- 
cess) everyone cheers. Let the 
bargaining commence. 

The British Government has 
been lucky so fer in that the 
current British hostages are all 
adult males who went to Leba- 
non of their own free will well 
after the risks of doing so were 
at least partially apparent, and 
in that their captors have 
refrained from using them to 
apply any public pressure. But 
Britain will hardly be able to 
stay out of a bargaining pro- 
cess in which other govern- 
ments, notably the US and 
Israel, are involved. 
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A s the National Airline of 

Yugoslavia, Yugoslav Airlines 
JL JL OAT) offers more direct 
scheduled services from the UK than 
any other international airline. 

With frequent direct flights 
from 5 UK airports to 12 major 
Yugoslav destinations plus excellent 
connections to virtually every main 
Yugoslavian airport, JAT can 
undoubtedly claim to be Number 1 
to Yugoslavia. 

With our fleet of modem all- 
American aircraft and over 40 years 
of international flying experience, 
JAT also flies across five oceans to 
80 destinations in 40 countries, 
providing today's traveller with one 
of the best scheduled flight services 


to Yugoslavia and beyond. 

Comfort is high on our list of 
priorities. We make sure that all our 
passengers have as much room as 
they could ask for, and ensure that 
they’re well looked after every step 
of the way (free drinks are part of 
the service). 



On our Adriatic Club Class, 
we do everything possible to ensure 
that the discerning business traveler 
is guaranteed an especially smooth, 
comfortable and relaxing trip. 
There’s a separate cabin and plenty 
of the little extra touches of service 
that can make a business trip a good 
deal more pleasurable. 

So if you’re looking for fine 
service next time you're flying, 
whether it's business or pleasure, 
there's only one airline to put at the 
top of your list. 

The one that's Number One. 

For reservations or further 
information, contact Reservations on 
01-493 9399. Or call your local travel 
agent. 
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PRINCE FREDERICK HOUSE • 37 MADDOX STREET • LONDON Wl 0AQ 
TELEX: 261826 • FAX,- 01-493 8092 



PlanScan 

- imaging icons 

O 0845 22444 © 


FINANCIAL TIMES 


Tuesday August 8 1989 


TROLLOPE & GOLLS 

■L- CONSTRUCTION ' 


01-689 2266 


High British interest rates begin to bite 


By Ralph Atkins, Economics Staff, in London 


OFFICIAL figures showing a 
sharp drop in UK retail sales 
and a small rise in consumer 
credit yesterday provided the 
strongest evidence yet that the 
British Government's high 
interest rate policy has put the 
brakes on consumer spending. 

The Central Statistical Office 
said it had revised downwards 
estimates for retail sales vol- 
umes in June, cutting the 
annnal growth rate to the low- 
est for nearly seven years. In 
the same month, outstanding 
consumer credit rose by the 
smallest amount since Novem- 
ber 1986. 

A slowdown in consumer 
spending is a key part of the 
Government's anti-inflation 
strategy. The latest figures are 
likely to encourage financial 
markets and the Treasury. 

However, the Government is 
widely expected to wait many 
months before cutting interest 
rates. The Bank of England 
publishes its quarterly bulletin 
on Thursday and could take 


the opportunity to dampen 
speculation of an early fall. 

Although consumer spend- 
ing growth may have started to 
slow, it remains underpinned 
by strong growth in earnings. 
Changes in the National Insur- 
ance system will add to spend- 
ing power from October. 

Moreover retail sales form 
only part of consumer spend- 
ing. Other components - par- 
ticularly car sales - show only 
tentative signs of slowing so 
far. Sales of newly-registered 
cars are forecast to reach 
record levels in August 

Government attempts to con- 
trol inflation may be threat- 
ened by an acceleration in 
wages feeding through into 
higher labour costs per unit of 
output. High interest rates 
could also be needed to defend 
sterling which in the past week 
has edged gradually lower. 

Yesterday many city ana- 
lysts said no reduction was 
likely until at least the end of 
the year and did not rule out 


another rise. 

Mr Ian Harwood, UK econo- 
mist at Warburg Securities, 
said: "1 would guess at a cut in 
March 1990 at the earliest And 
then in the context of a cau- 
tions Budget” 

Retail sales, which account 
for about 40 per cent of con- 
sumer spending, fell by 2,3 per 
cent in June after seasonal 
adjustment - the largest drop 
for almost 10 years. That partly 
reversed a large Jump in May, 
attributed to earlier-than-usual 
purchases of summer clothing. 

In the three months to June, 
sales were 'A per cent higher 
than the previous three 
months. Compared with the 
same period a year earlier, 
sales were 3 per cent higher - 
the slowest growth rate since 
November 1982. 

Mr Keith Skeoch, chief econ- 
omist at James Capel, the Lon- 
don stockbrokers, said: “Retail 
sales have topped out We are 
past the peak. They have been 
broadly level pegging since the 
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start of the year and that could 
feed through into slower total 
consumer spending." 

Evidence of a slowdown in 
credit is more tentative, how- 


Shift of emphasis for W Germany 

David Goodfaart examines the debate over greater job flexibility 


B MW’s shiny new plant at 
Regensburg in Bavaria 
Is built on a site where 
Stone Age villagers lived 
nearly 7,000 years ago. But it is 
the plant's futuristic shift sys- 
tem, including regular Satur- 
day work, which routinely 
draws the television cameras 
to the main gates of West Ger- 
many's most controversial 
work-place. 

For Regensburg has become 
a focus for the hopes of multi- 
national employers and the 
fears of (some) union leaders in 
the current debate about work- 
ing time and flexibility in Ger- 
many. That debate comes to a 
head early next year with the 
end of the current three-year 
contract between L G. Metall, 
the SLSm-strong metalworkers' 
union, and the Metal Employ- 
ers Federation, and the 
resumption of the union's fight 
for the 35-hour week. 

Regensburg features promi- 
nently in the shouting match 
that has already begun 
between the two sides because 
it combines the union’s 
demand for ever shorter work- 
ing time, and more jobs with 
the employers' insistence that 
such demands can be met only 
if flexible work patterns - in- 
cluding weekend work - keep 
plants running for longer. 

But despite the 2,000 extra 
jobs (or a total of 6,000 by June 
1990) the new shift system is 
creating, and despite the guar- 
antee of a 35-hour, four-day 
week for Regensburg workers 
regardless of the outcome of 
national negotiations, L G. Me- 
tall regards the new plant as 
an embarrassment 
For it highlights how - if 
the offer is generous enough 
- plant-based works councils 
can be lured away from 
L G. MetalTs hard-line opposi- 
tion to weekend work, opening 
the way to increasingly decen- 
tralised bargaining on other 
non- wage issues. 

Regensburg-type deals will 
not catch on in the average 
medium-sized engineering 
works and, indeed, some 
employers have criticised 
BMW for being too generous. 
But for greenfield sites and for 
some large companies, espe- 
cially car markers weighed 
down with expensive and 


under-used capital equipment 
they could become the norm. 

Daimler-Benz is already said 
to be exploring the option of a 
Regensburg deal at a plant 
now being built and, if current 
demand for its cars keeps up, 
BMW will try to introduce it at 
other plants. I. G. Metall has 
thus been doing Its best to dis- 
credit the Regensburg model 

Production at the Dmlbn 
($534m) Regensburg plant 
began in 1986 with a normal 
one-shift system and 1,200 
workers. When in 1987 BMW 
planners began to consider 


what was happening it was too 
late and in May last year the 
new system began. But it had 
big teething troubles. 

For every young worker who 
was happy to work on a Satur- 
day and have the ski lifts of 
the Bavarian Alps to himself 
on a week-day, there was at 
least one other who resented 
the disruption to weekend fam- 
ily and social life. 

Mr Roland Wild, one of the 
local L G. Metall officials who 
helped negotiate the deal, says 
the pain of adapting to a new 
working rhythm was greater 


L G. Chemie accepts pay cat 

t G. Chemie, the West German chemical industry union 
renowned for its moderation, has accepted a cut in pay 
for several thousand workers In the oil industry - but 
they will remain the best paid manual workers in the 
country, writes David Goodbart in Bonn. Oil sector work- 
ers receive about 40 per cent of their income from special 
“house agreements” and the big oil companies had 
threatened to abolish these by joining the Chemical 
Employers Associa tion unless cuts of about 6 per cent 
were agreed. The union broke new ground this year when 
it signed a deal giving mnnnai workers in the chemical 
industry the same pay and benefits as while-collar work- 
ers. 


expanding, they proposed a 
shift plan involving a nine- 
hour day. four-day week, 
including two working Satur- 
days in three, for a new body 
plant (costing a further 
Dm500m) and for the existing 
plant. 

By breaking with the eight- 
hour day and the taboo on Sat- 
urday work, BMW said it 
would create three jobs from 
two conventional work-places. 
For the company, machine 
running time would be 
increased by more than a third 
from 40 to 54 hours a week. 

The union-dominated but 
inexperienced works council 
found the package irresistible, 
especially as Regens- 
burg - near the Czech border 
- has been an area of high 
unemployment made worse by 
job shedding at the Maxhuette 
steel works. The four-day, 36- 
hour week, then one and a half 
hours less than other car 
plants, was especially attrac- 
tive. 

By the time L G. Metall offi- 
cials in Frankfurt realised 


than expected. 

Many workers began to see 
the point of the hitherto rather 
abstract lecture from their 
national union officials: if 
working time becomes so stag- 
gered that people lose the 
opportunity to enjoy their 
free-time together the quality of 
their lives will decline. 

Mr Wild says that some men 
with wives who also work part 
of the weekend found that they 
did not properly see each other 
for weeks. 

Many of these resentments 
came to a head when BMW 
announced at the end of last 
year that demand was so 
strong that it wanted to intro- 
duce a second shift earlier than 
expected. Workers said that 
working one shift on Saturday 
from 6am to 3pm may have 
been just bearable but working 
the second Saturday shift from 
3pm to 12 midnight would 
effectually destroy the whole 
weekend. At the end of June 
300 workers demonstrated out- 
side the management offices. 

LG. Metall pounced on the 


unrest and risrfargri that the 
Regensburg model had been 
rejected. "Workers who 
thought they were just escap- 
ing from shopping with the 
wife on Saturday morning sud- 
denly found the whole week- 
end in jeopardy," said Mr Joerg 
Barczynski, a senior LG. Me- 
tall official. 

But the company sensibly 
compromised and in June next 
year will start a second shift, 
with 2,000 more jobs, on week- 
days only. The plant will run 
99 hours a week instead of the 
proposed 108 hours, and should 
produce 520 cars a day. There 
is also an agreement to abolish 
the practice of closing the 
plant for a two-week summer 
holiday. 

Much of the transitional pain 
of the Regensburg model has 
now disappeared and Mr Wild 
says that he can recommend it 
to other works councils. 

Some problems remain. For 
example, workers who had 
been acquiring new Hiring at 
forther education colleges on 
Saturday morning can no lon- 
ger do so. This, according to 
Mr Rudolf Ebneth of BMW, is 
just an example of how the rest 
of society must adapt to more 
flexible working time. 

He adds that Regensburg has 
been such a successful exam- 
ple of the Job-creating potential 
of flexibility that even some 
national officials of L G. Metall 
are easing their resistance to 
Saturday working. At least it 
strengthens the arguments of 
unions such as L G. Chemie 
which, partly because of the 
round-the-clock requirements 
of the chemical industry, takes 
a far more fl e x i b le approach to 
working time. 

LG. Chemie even supports 
Sunday working but religious 
sensitivities will ensure that 
remains taboo for the foreseea- 
ble future. Uniroyal in Cologne 
recently had a new shift sys- 
tem including Saturday and 
Sunday rejected by the North 
Rhine Westphalian Govern- 
ment, despite the fact that it 
was supported by the works 
council and would have cre- 
ated 400 jobs. The company 1s 
expected to drop Sunday but 
will follow BMW in holding out 
for Saturday. 
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China’s Culture Minister 
sacked from party post 


New Zealand PM resigns 


By Colina Macdougall in London 


WANG Meng. China's 
reformist Minister of Culture, 
bos been dismissed from his 
job as party chief in the minis- 
try and may soon lose his post 
os Minister, the authoritative 

Hong Kong-based China News 
Service reported yesterday. 
The Culture Ministry said it 
could not comment on the 
report 

Wang, a 54-year-old novelist 
who was purged in 1957 and 
not rehabilitated till 1979, was 
seen on his appointment to the 
job in 1986 as a symbol of a 
new freedom in art and litera- 
, ture. 


Conversely, his sacking from 
his party post indicates that 
Peking’s crackdown on freer 
thinkers after the June sup- 
pression of the democracy 
movement is continuing 

unabated. 

Wang is the first official of 
ministerial rank to suffer since 
the dismisal of Zhao Ziyang, 
formerly party general secre- 
tary. and his demotion is cer- 
tain to spark more fear among 
intellectuals and reformers. 

Wang has encouraged 
younger writers to be bolder In 
expressing controversial opin- 
ions. 


Con tinned from Page 1 
the talking point of economics 
meetings around the world. 
But In the end be was a man in 
indifferent health, wearied by 
the incessant bickering within 
the party and increasingly wor- 
ried, as a deeply committed 
socialist, about the effect of 
policy on the social fabric of 
New Zealand. 

Labour MPs saw political 
mileage prior to the next elec- 
tion at having both Mr Lange 
and Mr Douglas in the 
Cabinet. However, Mr Lange 
had warned them that Mr 
Douglas was 'living death" to 
him- 

He was visibly shocked at 
the level of support the former 
finance minister gained. Mr 


Lange appeared to have 
decided to take this as a vote of 
no confidence, having beaten 
two previous bids to replace 
him by Douglas supporters. 

Mr Lange has visibly aged 
over the past two years as he 
struggled to slow the Douglas 
reform programme, encounter- 
ing deep animosity in the pro- 
cess from former allies such as 
Mr Douglas and Mr Richard 
Prebble, another minister he 
was forced to sack. Mr Lange 
made no secret that he hated 
the personal attacks he was 
forced to withstand. 

In his forewell speech Mr 
Lange pointed to the two latest 
opinion polls which show a 
strong rise In his personal sup- 
port and for the Labour party. 


ever. Outstanding consumer 
credit agreements increased by 
just £182m in June but this 
could partly reflect a catch-up 
after a record £505m rise in 
May. The average of the two 
latest months was higher than 
the average for the first- six 
months of the year. 

Credit may have been 
boosted by "distress borrow- 
ing” as househ olds h it by 
higher mortgage rates borrow 
to Tnwinttrin spending' levela. It 
could also have been distorted 
by the slowdown in mortgage 
lending which may have 
encouraged consumers to find 
other sources of borrowing. 

Slower growth m retail sales 
has already begun to hit retail- 
ers. Last week MET, the furni- 
ture retailer, hit problems with 
thp ftmding of its rwmagBmtwt 
buyout largely because of a 
sharp drop in sales. Rumbe- 
lows, the loss-making electrical 
retail rhaiW) has announced a 
re str ucturing plan including 
the closure of 30 shops. 


Honduras 
backs plan 
to disarm 
Contras 

By Tim Coons 
in Tela, Honduras 
THE HONDURAN Government 
■yesterday agreed to the com- 
pulsory demobilisation of the 
US-backed Nicaraguan Contras 
based on its territory. 

The agreement signifies file 
end of the road for the rebels, 
formed in 1981 to fight the 
left-wing Nicaraguan Sau- 
dinista Government from the 
remnants of the former 
Samoza regime’s National 
Guard. 

On the final day of the sum- 
mit of Central American presi- 
dents In Tela, Honduras, a 
bilateral accord was signed by 
th e Nicaraguan and Honduran 
delegations. Honduras made 
file concession on demobilisa- 
tion in exchange for Nicara- 
gua's agreement to drop 
charges it has made against 
Honduras in the 
Court of Justice at The Hague, 
in the Netherlands. The 
charges, re gardi ng the use of 
Honduran territory far 
by "irregular forces 1 * against 
Nicaragua, would have been 
likely to result in financial 
compensation for Nicaragua 
for damages inflicted on its 
economy. 

As recently as Sunday night 
President Jose Azcona of Hon- 
duras had insisted that the 
demobilisation plan must be 
“voluntary.” It is expected 
that a 90-day demobilisation 
period will now be agreed. 
Honduras would be obliged to 
use force against the Contras 
if at fixe end of 90 days they 
had not voluntarily disarmed. 

The draft demobilisation 
plan is thought to propose that 
the International Committee 
of the Bed Cross and UN High 
Commission for Refugees take 
charge of repatriation or relo- 
cation procedures. Weapons 
will be handed over to the 
Honduran army or UN-desig- 
nated forces. 

According to Mr Victor 
Hugo TTnoco, the Nicaraguan 
Deputy Foreign Minister, the 
only obstacle remaining to an 
agreement between the five 
presidents an a peace plan for 
the region is a last-ditch 
attempt by El Salvador to 
introduce a “symmetry” clause 
in the final summit doc ument. 
This would initiate the demo- 
bilisation of the left-wing El 
Salvadorean guerrillas, the 
FMLN, along with, the demobi- 
lisation of the Contras. 

The other four presidents, 
however, are not in favour of 
Unking the two issues. 

Mr Thzoco said he believed 
US government pressure cm El 
Salvador was Influencing its 
stance at the summit Wash- 
ington has said it wants the 
Contras to stay intact as a via- 
ble force backed with US 
humanitarian aid to guarantee 
free elections in Nicaragua, 
scheduled for next February. 

However, Contra command- 
ers are also reported to have 
been told by the US State 
Department that after Novem- 
ber humanitarian aid win be 
only to help demobilisation. 
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Lloyds under fire for Abbey mail shot 



Continued from Page l 

cates are continuing. 

One problem hampering 
investigators is that no one so 
for has been able to come up 
with a plausible explanation 
for the burning on such a large 
scale. It is understood that 
employees working for the firm 
have been questioned. 

Lloyds Bank is also believed 
to have offered anyone coming 
forward with further informa- 
tion about the burning a cash 
reward of . £10,000. 

Lloyds revealed that 80 per 
cent of the missing certificates 
seem to have belonged to the 


batch of 835,000 certificates 
allocated to Business Mailing 
Services. 

Fears that the controversy 
surrounding its flotation might 
threaten Abbey National with 
the prospect of protest with- 
drawals of savings by angry 
depositors are unfounded, Mr 
John Bayliss, Abbey National 
Managing Director, said yester- 
day. 

"There has been a seasonal 
drop and also the closing of 
our accounts, though not more 
than our research into the flo- 
tation led us to expect," he 


said 

However there is growing 
speculation in the City of Lon- 
don about the size of the fee 
Lloyds will receive from Abbey 
National for its handling of the 
flotation procedures. Last week 
Sir Jeremy Morse. Lloyds 
group chai rm an, said that the 
matter not being actively' dis- 
cussed until shareholders’ 
problems had been resolved 

Some City analysts believe 
that Abbey National could 
even try to extract damages 
from Lloyds in place of a pay- 
ment. 


Trying to drop the 
shopping habit 


t 


It would be nice If shoppers' 
skinflint behaviour during 
June meant- lower interest 
rates were on the way. Unfor- 
tunately, yesterday’s extra- 
large foil in retail sales sug- 
gests nothing of the kind. 
Sweaty shoppers, having . 
already bought their summer 
frocks and sandals in May. 
appear to have stayed sensibly 
at home in June. The picture 
from the two months taken 
together is of a gentle decline 
in spending growth, which sim- 
ply confirms what everyone 
has been ta lking about for 
some weeks. 

Retail sales are now growing 
at a rate about half that of last 
year, but the 3 per cent under- 
lying rise In itself gives a mis- 
leadingly subdued picture of 
what the consumer is up to. 
With car registrations extraor- 
dinarily strong and spending 
on services stOl healthy, It 
would be too early to cot rates 
even if the consumer were the 
only consideration. As it is, the 
wage pressures as well as. fur- 
ther wobbles in sterling mean 
it is still dangerous to rule out 
a further rise in rates. 

As for as the equity market 
goes, that risk is much less 
serious than the danger of 
shocks from the companies 
themselves. Yesterday's • 14- 
point rise in the FT-SE was 
driven by the usual assortment 
of half-baked stories: ft w31 be 
interesting to see the response 
to any sobering news on prof- 
its. With results expected this 
week from many of the heav- 
ies, the market may yet be 
reminded of the fundamentals 
it has been so busy forgetting. 

Jefferson Smurfit 

The behaviour of the Jeffer- 
son Smurfit share price yester- 
day seems distinctly perverse. 
The company proposes to bor- 
row something over $lbn at 
junk bond rates, at the peak of 
the US paper cycle, and spend 
the proceeds elsewhere, pre- 
sumably on acquisitions. If ft 
were raising the cash more 
cheaply through & conven- 
tional bond issue, would its 
share price still have jumped 
30 per cent? 

Perhaps investors have been 
misled by 'the complexity of the 
deal arts -thinking that Smurfit 
is realising a profit. The lever- 
aged off-balance sheet pur- 
chase of CCA in the US three 
years ago was a spectacular 
success, timed as it was for the 
upswing in the paper cycle. 
But Smurfit is in no sense 
cashing in; instead it is re- 
junking the whole deal on a 
grander scale, once more in 
partnership with Morgan Staa- 


LWT ■ 

Share price rotative to the 
FT-A Afl-Share index 



1984 88 86 87 88 89 


ley. All Its US operations - the 
source of two thirds of group 
profit - are going into the 
joint venture; and presumably 
to make the deal possible, 
Smurfit is committed to spend- 
ing $330m on buying out. the 
quoted minority in its US hold- 
ing company. 

Perhaps the company reels 
that the tax breaks on interest 
payments make the deal worth- 
while. But the risks look formi- 
dable. With the paper industry 
facing a cyclical downturn, 
paper stocks are trading on dis- 
counts of up to 50 per cent to 
the market average. Smurfit’s 
own US company, despite its 
astonishing growth record, has 
slipped to a multiple of 7. And 
this is an operation 90 per cent 
integrated from forests 
through to cardboard, boxes, 
thus comb ining operational 
and financial. gearing in the 
riskiest possible way. . 

It never does to underesti- 
mate Smurfit, especially after 
the CCA deal But In that case, 
the gamble was partly offset by 

laying hands cm a business pre- 
viously owned by an ml com- 
pany and running ft properly. 
Nothing of the sort is 
suggested here: just financial 
engineering; pure and simple. 

LWT 

Ask any fund manager about 
LWT’s management buy-ln 
plan, and you wifi get much 
the same answer. Institutions 
are waiting to see the. whites of 
Mr Bland's eyes, but do not 
Hke what they have learned so 
for. They feel that by gearing 
up heavily. and : diver ting cash 
flow to 'service debt; LWT will 
alter its character radically, 
perhaps dangerously; and the 
prospect of 50 senior execu- 
tives buyinginto LWTs equity 
on preferential terms ^eems at 
odds with pre-emption rights. 
Scratch the surface though, 
and one finds among fund 
managers a more. general. feel- 
ing that recent months have 
seen too many situations 


ssssssrsb^si ^ 

rewrite the investment rule- \ 

book too quickly for comfort 

Personal Pensions J 

Yesterday’s betters han-ex- T 

rjected pension sales figures ' 

from the UK life assurance 
industry raise questions about 
just why the stock market con- 
tinues to dislike life company 
shares. On the one hand, life 
salesmen pushed personal pen- . .**■- 

sions with gusto, and the ^ 

quoted companies, especially 
Prudential and Britannic, 
shone out especially strongly. 

It is impressive enough that .. 
the industry sold new pensi on s ** 
contracts worth £l-5bn in pre- 
miums. up 50 per cent on 1988. 

But the fact that after ISO 
years in business the Pm can 
find the energy to hold onto a 
10 per cent share of the new 
personal pensions market is a 
handsome tribute to corporate 
resilience. *2'*^ 

Yet life company shares are 
stfll underperforming the mar- 
ket: there was a brief rally in 
late July, but the sector 
remains at a yield premium of 
27 per cent. One would have 
thought that by now the bad 
news - the housing market 
downturn, and losses from 


estate agency chains - would 
have. been, fully .discounted- 
There has also been good news, 
such as the .easing of worries 
over industry regulations, 
which has not moved share 
prices. Perhaps the market 
fears that by developing an 
over-reliance on personal pen- 
sions business, life insurers are 
exposing themselves to damage 
from a Labour -government If 
so, this is premature, and the 
sector, looks undervalued. 

New Zealand 
The financial markets in 
New Zealand have much to 
thank Mr Lange for: the 
removal of exchange controls, 
the scrapp i ng of tariffs and the 
adoption of a hard-nosed eco- 
nomic policy* It therefore 
might seem surprising that 
they responded to his depar- 
ture yesterday with so Uttlc 
concern. However, the general 
idea is that Mr Lange was 
going soft, on reform; thus, the 
return to Cabinet of the ousted 
finance minister might mean 
the economic and financial rev- 
olution will continue. That 
.does not necessarily mean 
equities are cheap: after a 14 
per cent rise in the past month, 
the market is on over 10 times 
earnings, which is plenty given 
what is likely to happen to for- 
estry earnings this year. 


m 




ns 


V- r? 

r : -V-v[ 
m w| 
« 


-y? ■ -wor? 




Contents 




9 



1988 Pension Changes: 
Success or Failure? 


Answering the Captive 
Question? 


Pity the Poor Personnel 
Manager 


Controlling the Cost 
of Private Medical 
Insurance 


life Assurance Taxation: 
A Recipe for Argument? 









The current issue of this authoritative 
review is now available. 

Watsons Quarterly i* a regular reriew containing impartial comment on current punaioas, insurance 
and related financial service issues. It is produced by R Watson Sons, one of the country 1 a'larrasl 
independent finns of consulting actuaries. ; r — - — . 


issues of Watsons Quarterly, fill in the | awid n* tha *od Sum nam, u 

coupon, or contact:' -.1 

David ShirtM. Bir m in gh a m 021 2333991 | 

John Beaumonr Bristol 0272266481 j ' • 

Paul Kelly ' Dublin • 0001616448 | ' “ 

lanAitkiem !" Edinburgh 031 557 8181. i __ • • 

Alan WhkBey. Manchester 0612281351 I RWVTSON CAVTC 

Ruwrfl Smith Rdpue - 0737241144 I fTlNKr ITTTWr? 


RTT^IIW It'Tn-i h irpTlin-H ihr Inmiiir- nf ilmarfi* 
hfcwiitolrfhlwWlliHllhwllBi. 


R WVTSON &SONS 

CONSULTING ACT m R r FS 

B in ai nghim - BriaUkl • Dublin • Edinbunh 
Lawton - HmlMMer- fttfaufi 













^XTREVQR&SaSFS^ ] 


FBomotasN^ 

Bead Office R429S1S1' 
0&BM2M735 5M*Kcaa*MKjMIK2 
HMttohfKUHflS Skffidd«M275MS 

toaiaamm OAamum 


FINANCIAL TIMES 


COMPANIES & MARKETS 


Tuesday August 8 1989 


17 

ENGINEERING ■ CONSTRUCTION- FlTT/, 

^ v? 

o 



o 
is 
5 

S 

JO 

S BUILDING EXCELLENCE | 
| SINCE 1911 I 

“ EAST ANGLIA ™ LONDON „ WEST COL1NTHV S 
.0449-674021 "01-997 Sb02 “ 0980-32204 


k: 


±N3 wHsiQurLiaH-oNM.vHojaa as^ ' 


INSIDE 


Challenge In the 
tobacco business 


800 


700 


goo 





T 



I 



1 , 



/ 


E 








Jun - 1980 Aug 


BAT Indastriam Today Sir James QoJd- 
smith's Hoyfaka Irwest- 
• j ■ " merits Is' due io’pubilsh 

8001 1 ■ ^ ’■ its offer document for 

BAT industries. Should 
the bid succeed. Sir 
James and his assoct- . 
ates will havaa chal- ; 
lenge on their hands: 
dealing with the key 
i nveatmentand 'strategic 
task, confronting The con- 

glomerate's core bust- ‘ 

ness of tobappo, which has been loelrigiput to 
its rivals. Lisa Wood reports. Pag* 23 


The odd couple 

They make an Incongruous pair. On the one 
side Hickson International, a king-established 
UK specialist chemicals business based'in ~ 
Yorkshire, and- oh the other, its largest share- 
holder, “Black Jack" Oellal, a financier and 
property developer, who Is best known for his. 
Involvement in the ill-fated merchant bank Key- 
ser UUman in the. early 1970s. The questions 
raised by this' curious match deepened last 
week, when Detlal raised hla. holding to 13 per 
cent, writes Jfqulder .Paga 25 

Tlie dark horse ofAttfinanz 

Its proflte fortbe first /. 
hart of 1989 may have - T 
been overshadowed by 
those of Deutsche Sank 
and Dresdner Bank, He 
two bigger domestic . 
rivals, but Commerz- 
bank, West Germany's third biggest financial 
institution, has not been hiding its light under a 
bushel this year. In the past two months, it has 
unexpectedly raced ahead of Its competitors in 
AHflnanz — the term for wide-ranging financial 
services under one roof — with a deal to' buy : 
50 per cent of DBV & Partner, a nationwide 
Insurer. Page 18 

Mixed rewar ds at harvest time 

,, ;•■■■ . 





A few UK farms will almost certainly have* 
record com harvest this year. A few others will 
have a disaster, while the rest will -have a mix- 
ture, with somb flqkte doing waff aap others. « 
badly. This varfobllity fo attrlbi^fo.to. three | 

factors — the . q u a lity of the Jand^tba date the — 
crops were planted anfifthe timing bflocai 

rainfall. wrife£p3tvJd fllcfrftnteqn In Nil Farm- 
er's Vi ewpohrt column. Page 28 

Fast-tracfcjfll^it of the Condor 

Since ChristofftMsr Stewart-Smlth took over aa 
chairman- of ponder Group two years ago. Its 
shareprfcd fam^nofe than quadrupled: outpac- 
ing tfiemarket-bysearly 300. per cent Founded 
in 1947, Condw matte its name as a UK sup- 
plier of broadly .spanning steel frames for sin- 
gle-atoray buildings. Later. It developed the 
“dry envBlope^inethod of fasMrack. construc- 
tion for mum-storeybuildlngs. Page 34 
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Hanson declares Gold Fields bid unconditional 


By Nfkkl Taft in London 

HANSON, the UK conglomerate, 
yesterday announced Quit it had 
won control of Consolidated 
Gold He lds, the mining invest- 
ment house. It Is the largest 
takeover hid to succeed In the 
UK, valuing Gold Fields at 
£3£bn <$6.7bn). 

Hanson said yest e rday that it 
controlled 57.3 per cent of Gold 
FleUs shares at the first dose on 
Friday, and it had now declared 
the recommended- bid wholly 
hncop dlt ionaL 

Yesterday, Mr Martin Taylor, 
Hanson’s deputy chairman, said 
the ' group was “extremely 


pleased” to have passed the 50 
per cent level by the first closing 
date, and to have topped the 
level of acceptances achieved by 
Geld Fields’ former suitor, the 
South African-controlled invest- 
ment group, Minorco. 

However, he refused - in line 
with Hanson’s consistent policy 
throughout the bid — to be 
drawn on the conglomerate's 
plans for the Gold Fields busi- 
ness, or the timescale to which It 
now expects to work. Most ana- 
lysts expect the bulk of Gold 
Fields' assets to be sold off, and 
perhaps only ABC, Gold Fields’ 


aggregates subsidiary, to be 
retained. 

Nor would Mr Taylor comment 
on the extent of any contact 
between Hanson and Gold Reids 
of South Africa. GFSA holds a 
7.5 per cent interest in Gold 
Hedds and is not believed to have 
been among the shareholders 
accepting on Friday. 

Hanson's victory brings to an 
ami a n ea r year-long struggle for 
control of me UK mining house. 
Minorco opened the battle in 
September 1988, negotiated a 
Monopolies and Mergers Com- 
mission inquiry and gained suffi- 


Mining assets play 
musical chairs 

As Hanson wins Gold Fields, Kenneth Gooding looks 
at a worldwide shake-up in the min erals industry 


T here are currently $12bn 
of mining assets on the 
move. Britain’s RTZ Cor- 
poration has just completed the 
$4_3bn acquisition of British 
Petroleum’s miner als' and mining 
operations. Amax, the US ahunin- 
ium-molybdenmn producer, h»g 
bid $2.4bn for Falconbridge of 
namirig, the world’s second-larg- 
est nickel producer. And Hanson, 
Hie UK conglomera te , yesterday 
announced its S5.3bn offer had 
won it control of Consolidated 
Gold Fields, the fljyp n rfn eri min- 
ing group: 

According to Mr Mark Welles- 
ley-Wood, head of the mining 
team at Kleinwort Benson, that 
Hsf represents nearly one fifth of 
the available supply of mining 
businesses - given that the mar- 
ket capitalisation of major UK 
and North Amn-iran mine rs is 
$58:6bn. (Australians must be 
excluded because their govern- 
ment insists they be majority- 
owned tor local shareholders.) 

Most analysts believe the fun 
ii«« just begun. Minorco, the 
South African-controlled invest- 
mwnt group which bid unsuccess- 
fully for jGqld Helds, still intends 
to become^a worktclass natural 
iBsotTCes group. and,^ after col- 
lecting toe cash for its near-30 
per cent stake in Gold Fields win 
nave S2.4bn to spend. 

: Noranda, Canada’s major natu- 
ral resources company , has built, 
up a 24 per cent shareholding in 
Falconbridge and might attempt 
to outbid Amax for the rest of 
that company. 

Both Minorco and Noranda are 
among the companies jostling for 
position in the queue for the Gold 
Fields assets which Hanson is 
expected to selL 
So for, Hanson has been as 
cagey as ever about its plans for 


Gold Fields. “We will examine 
of the businesses with the 
managers concerned,” says Mr 
Mar tin Taylor, Hanson’s deputy 
chairman, restating the corporate 

policy. 

But Hanson’s reputation rests 
on its success as a dealer in cor- 
porate assets and Gold Helds 
nftow cj o fl r break-up p»«ihiiit i< y, 

Analysts suggest there is one 
Gold Helds subsidiary Hanson 
will want to keep — ARC, the 
frimw Ampy Roadstone Corpora- 
tion and Britain’s leading pro- 
ducer of roadstone. 

Not only does ARC add a far- 
ther dimension to Hanson’s 
building products businesses 
(which nuaude London Brick in 
the UK and Kaiser Cement in the 
US) but ARC’S considerable cash 
flow will also be to Hanson’s lik- 
ing. 

There is also the possibility 
that Hanson might hold on to 
Gold Fields’ 49 pot cent stake in 
Renison Goldfields Consolidated, 
not for the Aus t ralia" company 's 
gold, tin or copper interests, hot. 
because its AMf! division is the 
world’s largest supplier of 
" feedstock tor titanium 


dioxide. Th 


dioxide. This is the highly-profit- 
flhlc material which gives white- 
ness to modem paints and plas- 
tics. 

Hanson’s SCM Ch emicals is a 
major fi tan tu m riknridp producer 
in Australia, file US and the UK, 
and ther e wo uld he some sense in 
it having a “captive” raw mate- 
rial supplier. 

Nothing rise in file Gold Fields 
portfolio offers an obvious fit 
with any of Hanson’s wide-rang- 
ing interests. 

Most observers believe that 
Hanson will not take a shine to 
file Complexities of mmtpg and 
the gold business and that the 


rest of the Gold Fields operations 
will be put up for sale. 

Prominent among them is the 
wholly-owned Gold Fields Mining 
Corporation (GFMO, which in 
very few years has grown from 
being the operator of a small gold 
mine in New Mexico to a major 
gold mining operation with two 
substantial and very low-cost 
mimM in Nevada and California. 

It is expected to produce about 
400,000 troy ounces of gold this 
year at a cash cost in the region 
of $111 an ounce. 

GFMC is worth about $lbn and 
Hanson might wait for a recovery 
in the currently-depressed gold 
market (widely expected at the 
ffn d of this year) and th e n float 
the company. 

And there should be no short- 
age of buyers if Hanson decides 
to put a “for sale” sign on GFMC. 

The US company was one of 
the assets Minorco intended to 
keep if its bid for Gold Fields had 
been successful, so there is a fair 
chanc e that Mmorco will join the 
potential purchasers. 

There would also be many will- 
ing takers for Gold Helds’ South 
African assets. most impor- 
tant of these is a 38 per epnt 
shareholding* to Gold Fields of 
South Africa (GFSA) worth 
roughly 8800m. 

Rembrandt Holdings, which 
already owns 10 per cent of 
GFSA, has pre-emptive rights to 
buy 79 per cent of Gold Fields’ 
holding but might not wish to 
increase its exposure to gold. 

IF that turns out to be the case. 
General Mining Union Carp (Gen- 
car), which has already expressed 
an interest, would probably snap 
up the GFSA stake. 

Gold Fields’ 49.7 per cent inter- 
est in Newmont Mining, worth 
about $1.4bn, would also be a 


Movement on Sea Containers bid 


By Andrew Hill In London 

STENA, the Swedish ferry 
operator, and Hphook, the UK 
container rental group, are trying 
. to break out of the legal d e a dl o ck 
in their $824m hraffle hid for Sea 
Containers. 

According to their latest 8iing 
with the Securities and Exchange 
Commission in New York, the 
predators have discussed with 
Sea Containers the possibility of 
buying some of the Bermuda-reg- 
istered company's assets - con- 
tainers and ferry routes. 

But the predator com] 
still intend to proceed 
<*wsh offer. 

Disposal of certain assets is 
one of the defensive options 
befog considered by Mr Jim Sher- 
wood, Sea Containers' pugna- 
cious president 

-Others include a leveraged 
buy-out or recapitalisation of the 
group. 

The 'filing also said that Stena 
was contemplating the sale of all 
or part of its 7.1 per cent stake in 


Sea Containers. 

Such a move would put pres- 
sure on Mr Sherwood to come up 
with alternative proposals, or 
agree ter mu with the hnatiip Ud- 
ders. 

He ha*f consistently claimed 
that his rescue plans could real- 
ise between $70 and $100 a share 
for Sea Containers investors, 
compared with the $50-a-share 
hostile offer, which was launchedi 
at the end of May. 

He has also said he would 
never sell the business to Stena 
and Tfohook. 

The latest proposals were dis- 
cussed at a meeting between the 
three companies last Thursday, 
according to the filing, hut the 
Tiphook/Stena camp stressed yes- 
terday that these talks were pre- 
liminary. 

Sea Containers is expected to 
file its own account of the meet- 
fog to the SEC shortly. 

The predators’ a m inr m flpmgnt 
should increase the pressure on 


Sea Containers’ shareholders. 
The next closing date for the 
extended bid is tomorrow. 

The possible sale of the Stena 
stake immediately drove the Sea 
Containers price down from $66 
to around $64 in New York yes- 
terday, the lowest price for about 
six weeks. ' 

The Sea Containers bid 
readied a stalemate last month, 
with both sides apparently 
waiting for the outcome of 
Tiphook/Stena’s legal action in 
Bermuda. 

The supreme court there is 
being asked to decide whether 
Sea Containers broke Bermudan 
law by allowing its subsidiaries 
to buy about 29 per cent of the 
parent company’s shares in 
March and ApriL 

According to the latest 
Tiphook/Stena filing, S term's 
shares could not be sold to Sea 
Containers or affiliates, under 
the amended terms ^of a stock- 
holders’ agreement. 


VW tightens its pricing policy 


By Andrew Fisher in Frankfurt 

VOLKSWAGEN, the West 
German car group, responding to 
criticism about its pricing policy 
and anticipating^ a possible slow- 
down in the automobile market, 
has added more equipment to its 
European models while holding 
prices steady. 

Mr Carl Hahn, chief executive, 
said the move would cost VW 
about DM300m ($158m), which it 


Mr Schmidt added that, by 
reducing the number of cars with 
specially priced equipment pack- 
ages and by increasing the con- 
tent of its standard models, the 
company was also attempting to 
minimise price distortions for its 
dealers. VW would benefit on the 
cost side by trimming model 
numbers and by ga bring favoura- 
ble prices for large-scale parts 


through increased sales 
through customers trading up. 
Mr Weiner Schmidt, the market- 
director. said: “The balance 

be positive.* 

The policy change, which 
ffTfli ndgd the Audi and Seat sub- 
sidiaries, was designed to combat 
adverse publicity over pricing 
and equipment levels and to 
make it eerier for customers to 
assess what they were getting for 
their money. 


The new policy wd be imple- 
mented In West Germany thi« 
month, having already been 
introduced in other European 
countries. The basic Golf, costing 
- DM161960, will be dropped, while 
the nest up the range, the Golf 
CL, will be offered at the basic 
model’s priceJt previously cost 
more than DM1&000. The sporty 
Golf GTI will still cost DM27,430. 
but will have DM1470 worth of 
extra equipment 


The group has already 
announced a 30 per cent rise in 
group net profits to DM4Q3m in 
the first half, with pretax profits 
increasing 76 per cent to 
DML4bn. Turnover rose by 14 per 
cent and the rise in production 
costs was a slower 10 per cent 
The workforce has fallen by 
nearly 6,000 this year. 

VW last raised prices, by 13 
per emit at the tun of the year. 
Mr Hahn said competitors had 
already acted to offer customers 
more value for the same money. 

Mr Schmidt said that after 
seven years of rising sales, the 
European car market could be 
expected to slow down. 

“Those who still want to grow 
have to offer their customers 
something new.” VW was acting 
now rather than waiting unta the 
market declined, avoiding allega- 
tions of panic measures. 


cient acceptances to give It 
potential control (when com- 
bined with shares owned) of 54.8 
per cent of Gold Fields. However, 
its offer was finally thwarted by 
legal action in the US. 

Given the levels achieved by 
Minorco, and the faflt that Han. 
son had an irrevocable undertak- 
ing to accept the offer from 
Mmorco In respect of its 29.6 per 
cent stake at the outset, yester- 
day’s result' caused little sur- 
prise. Gold Fields shares gained 
I2p to £14.95, while Hanson 
added to reach 232p. 

Meanwhile, it emerged yester- 


day that Hanson may have 
breached the Australian Take- 
over Code, as a result of its irrev- 
ocable agreement with Minorco. 

Consequently, it has informed 
Australia’s National Companies 
and Securities Commission that 
for at least 10 weeks after the 
close of the bid, it does not 
intend to change Gold Fields’ 46 
per cent holding in Renison 
Goldfields Consolidated, the Aus- 
tralian associate, or vote that 
holding in favour of any substan- 
tial alteration In the affairs of 
that company, unless it is recom- 
mended by BGC directors. 


Gold Fields' major Interests 

(Bold Fields of South Africa 389b 


Renison OokiTieids Consolidated 

49% 

Newmont Mining Corp 

49.7% 

ARC (formerly Amey Roadstone) 100% 

Gold Fields Mining Corporation 

ioo% 

Minor Interests 

Driefonteln 

e% 

Kloof 

6% 

□eeikraal 

8% 

Northam Platinum 

io% 

Mt Goldsworthy 

70% 


Lord Hanson: his company’s rep u t a tion rests on its success as a 
dealer fn corporate assets and Gold Fields offers clear break-up 
possibilities, for which there should be no shortage of buyers. 


prime asset except that the 
shares are already very fully val- 
ued. Newmont owns 90 per cent 
of Newmont Gold, the biggest 
gold producer in the US, and 49 
per cent of Peabody Coal, the 
largest coal miner in that coun- 
try. 

Among file leading candidates 
to buy the Gold Fields sharehold- 
ing are two Canadian gold 
groups, American Barrick 
Resources and Placer Dome. But, 
as Ms Liz Dhfflon, analyst with 
W I Carr, suggests: "Newmont is 
just far too expensive ... At its 
current price Newmont would 
detract from the present value of 
any company which migh t pur- 


chase it.” 

Whatever the future of the 
Newmont shareholding, Hanson’s 
bid and the other frenetic activity 
has focused attention on the min- 
ing sector and aroused the inter- 
est of the arbitrageurs. 

Klein wort’s Mr Wellesley-Wood 
says: “We know that various arbs 
have booked their advance seats 
with near-5 per cent stakes in 
Alcoa (aluminium), Phelps Dodge 
(copper), and Reynolds Metal 
(aluminium). Investors had better 
ensure that they have booked 
seats too because, when the 
music stops, there will be fewer 
shares to sit on.” 


Reebok 
steps into 
power 
boating 

By Alice Rawsthom 
in London 

REEBOK, the US sportswear 
company which was a Wall 
Street star in the fitness fad of 
the early 1980s, is venturing into 
the world of water sports, buying 
the Boston Whaler, one of the 
biggest powerboat manufacturers 
in the US, for $42m. 

The acquisition will be Ree- 
bok's first foray outside its tradi- 
tional territory of sports shoes 
and clothing. 

The Boston Whaler is a famil- 
iar name in US boating, but. like 
other powerboat companies, it 
has recently suffered a slump in 
sales and profits. 

Reebok thrived In the early 
1980s thanks to the success or the 
Freestyle. One of the first sports 
shoes to be designed for women 
rather than men, it became the 
shoe for female fitness fana tics to 
wear for aerobics. 

When the aerobics fed fizzled 
out, Reebok tried to find an alter- 
native but failed to produce any- 
thing as successful as the Frees- 
tyle. The same company that had 
enjoyed effortless growth has 
also struggled against an uncom- 
petitive currency and production 
problems. 

Last year Reebok - in which 
Pentland Industries of the UK 
has a sizeable stake - suffered 
Its first-ever Tall in earnings, 
from $l65m to $L37m on sales of 
$1.79bn. 

A few weeks ago it announced 
that earnings had also fallen in 
the second quarter of this year. 

Reebok has been searching for 
acquisitions to broaden the base 
of its business. So far, it has 
stuck to sportswear by buying 
small companies, such as Avia 
and Rockport 

Mr Paul Duncan, chief finan- 
cial officer, said Reebok sees 
itself as a “sports-oriented” group 
and seized the opportunity to buy 
the Boston Whaler when CML 
Holdings, the old owner, put it up 
for sale as part of its strategy of 
concentrating on speciality retail- 
ing. 

The only hitch is that the mar- 
ket for powerboats - like that 
for aerobics shoes — is in the 
doldrums. 

The combination of high inter- 
est rates and a sluggish stock 
market has deterred Americans 
from treating themselves to 
expensive toys like powerboats. 
The Boston Whaler broke even 
on sales that slipped by about 10 
per cent to $60m in the year to 
July 31. 

But Reebok is undeterred: both 
by the subdued state of power- 
boat sales and by the feet that, so 
far, its only experience of water- 
sports has been with boating 
shoes. 


“I was shopping 




All foreign currency mortgages offer tempti n gly low Interest rates. 
Sacflx most offer correspondingly worrying exchange rate risks. 

John ChafeoCs European Currency Unit mort g age should prove to be 
rather less extreme. 

The i n t eres t rate is still tempti n g enough — c ur re n tly Just 10^5% 
variable (11% APR.) 

But for two Important reasons, the exchange rate risk should 
be lowed 

First, as a “basket” c ur re ncy with a sign i fic a nt sterling component, 
the ECU has proved more stable against the pound than mast Individual 


' (In fact, every year since the ECU was reweighted, in 193-4, your 
i n terest rate savings would Have more than offset any depreciation of sterling.) 

And second, if you ever think the pound's prospects look unstable, 
you can switch Into sterling at any time, without penalty, at just 48 
hours’ notice. 

In our view. If you earn over £20,000 and you need up to 65% of 
the property's value, you might usefully consider an ECU mortgage — 
whether you’re moving, or just paying too much on your current mortgage. 

Start considering it now. far written details, call John 
Chaicol, a licensed credit broket; on (Ol) 539 7080. Or write to 
us at Mercury House, 195 Knlghtsbridge, London SW7 IRE. 

JOHN CHARCOL 

lalk about a better mortgage. 
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WH Smith fires 
directors of 
music offshoot 


By John Ridding in London 

WH SMITH, the UK retail 
group, has dismissed without 
compensation all four of the 
directors of its Our Price music 
subsidiary which it had 
accused of attempting to set op 
a competing music and video 
business. 

Mr Barry Hartog, managing 
director, and Mr David Cain, 
operations director, were dis- 
missed late on Friday. Mr Gary 
Nesbitt and Mr Michael Isaacs, 
the two original founders of 
Our Price, were dismissed yes- 
terday. 

Mr Frank Daranjo, buying 
manager and the only non-di- 
rector accused of being in 
breach of contract, remains 
suspended pending further 
investigation. 

WH Smith says that docu- 
ments relating to the alleged 
business scheme have now 
been seized from all five and 
that they are being examined 
by lawyers. 

The five were suspended on 
Friday following the granting 
of a High Court injunction pre- 
venting them from setting np a 
rival business. 

WH Smith chums it has a 
business plan drawn up by the 
men in question and that it has 
a sworn statement alleging 
that information concerning 
Our Price's expansion plans 
may have been withheld from 
it. 


A spokeswoman for 
WH Smith said its plans to 
expand its music and video 
retail interests had “been 
affected in the short term.” She 
said the company was still pur- 
suing its claims for damages. 

Of the five, only Mr Cain and 
Mr Hartog could be contacted 
yesterday. Mr Cain declined to 
comment on the allegations 
but said hia dismissal had 
“come as a sh ock" and that be 
regarded WH Smith's action as 
"draconian.” 

“I have been in contact with 
my solicitor and I Intend to 
fight the dismissal as far as I 
can." 

Mr Cain that he would be 
taking action for wrongful dis- 
missal and also appealing 
against the injunction, which 
prevents him from working for 
a competing business for 12 
months. 

Mr Hartog said he "had been 
ordered not to say anything by 
the court.” 

Mr Malcolm Field, group 
man aging director at 
WH Smith, said that "as we 
expected, the reaction of Our 
Price employees and execu- 
tives has been one of outrage 
and fury. 

“They are determined to 
show that the business will be 
every bit as successful in 
future as it has been under our 
mairgggnipnt to date.” 


Fiskars In Italian link 


By Enrique Tesslerl in Helsinki 


FISKARS, Finland's leading 
scissors, knives and garden 
shears company, has acquired 
Coltellerie Montana, an Italian 
cutlery manufac turer based in 
Milan. 

Fiskars officials said Coltel- 
lerie Montana was Italy's lead- 
ing company in the field and 
employed about 100 people. 

Fiskars’ scissors, knives and 
garden shears operations made 
FM495m ($ 115.9m) in net sales 
last year. Total net sales for 
the company, which also has 
electronics and investment 
interests, reached FML25bn in 
1988. 

For the past two years Fis- 


kars hag been active in acquir- 
ing an important foothold in 
the Western European scissors, 
knives and garden shears mar- 
ket 

• Enso-Gutzeit, the Finnish 
forest products group, has 
acquired 57.5 per cent of Ber- 
ghuizer Papierfabriek, the 
-Dutch paper manufacturer, 
Reuter reports from Helsinki. 

Enso will buy 300,000 shares 
from leading shareholders at 
an unspecified price. The 
Dutch company wul also sell 
740,000 new shares to Enso at 
FI 73 each, or FI 54m ($25-2m) 
in total. 


Philips near 
to deal on 
loss-making 
defence unit 


PHILIPS, the Dutch electronics 

group, is In advanced talks to 
sell all or part of Its loss-mak- 
ing B ^Hanto Signaalappara- 
ten defence electronics subsid- 
iary to Thomson-CSF of 
France, Industry observers in 
the Netherlands say, AP-DJ 
reports from Amsterdam. 

The negotiations between 
Philips and the 56 per cent 


Thomson could be completed 
within a few weeks, although 
officials urged caution when 
■Btpwring the delicate talks. 

One said there were still a 
few issues which had to be 
negotiated after the summer 
holiday period was over. 

In July Philips said it was 
wring with several Euro- 
pean groups file possibility of 
combining defence-related 
operations as part of an indus- 
try-wide trend toward consoli- 
dation in Europe. In the past 
the company has indicated it 
would be interested in taking 
on a partner in HoQandse Slg- 
naal, which is estimated to 
have annual sales of more 
them FI lbn ($469m). 

Philips, which owns 99 per 
cent of Hollandse Signaal, 
declined to comment on the 
talks with Thomson. 


WR Grace sells 
equipment arm 

W.R. GRACE, the US 
chemicals group, has signed a 
definitive agreement with Par- 
is-based Campagnie Franfaise 
de PAfrique Occidentals 
(CFAO) for the sale of Grace 
Equipment, which rents and 
sells equipment primarily to 
the petrochemical and con- 
struction Industries, AP-DJ 
reports. 

The transaction, valued at 
$305m, is expected to be finali- 
sed before the end of the 1989 
third quarter. The sale has 
received the approval of both 
companies* boards and is sub- 
ject to the receipt of certain US 
government approvals. 

In addition to the proposed 
sale of its Grace Equipment 
unit, which W.E. Grace 
announced earlier this year, 
the company has previously 
announced a propos e d 
offering at about 15 per cent of 
its energy business. 


Commerzbank seizes Allfinanz initiative 

The West German bank’s range of services is expanding swiftly, writes Haig Simoi 

C o mmer zbank, West Ger- 
many’s third biggest 
ff flgnoiai institution; 


C o mmer zbank. West Ger- 
many’s third biggest 
ff flgTf dial institution, 
has not been hiding its light 
under a bushel this year — 
even though its profits for the 
first half of 1989 may have 
been overshadowed by those of 
Deutsche Bank and Dresdner 
Bank, its two bigger domestic 
rivals. 

In the past two months Com- 
merzbank has unexpectedly 
raced ahead of its competitors 
in AUfmanz - the catcfaphrase 
for wide-ranging financial ser- 
vices under one roof - with a 
deal to buy 50- per cent of DBV 
& Partner, a national insurer. 
That should be followed by a 
substantial stake In DBWs par- 
ent company, one of Ger- 
many’s bigger insurance 
groups. 

Nor has the bank been 
slouching outside Germany. If 
all goes to plan its stalled ini- 
tiative to take reciprocal stakes 
in like-minded European banks 
could receive a boost, with a 
holding in Banco di Roma, 
Italy’s third biggest bank, com- 
ing before year’s end. 

These events highlight the 
danger of underestimating 
Commerzbank which, under 
Mr Walter Seipp, chief execu- 
tive since May 1981, has 
advanced significantly since 
the severe diffi culties caused 
by mismatched assets and lia- 
bilities in 1979 and 198a 
After buying 10 per cent of 
Madrid-based Banco Hispano 
Americano in 1984, Commerz- 
bank’s European co-operation 
strategy has looked a bit 
tarnished. 

The Spanish bank is just one 
of its three partners, alongside 
Credit Lyonnais Banco di 
Soma, in the Enropartners 
banking group. However, 
pithw thaw haing the first Of a 
web of reciprocal stakes bring- 
ing the group closer together, 
the Commerzbank-Hispano 
link , recently underlined by a 
Spanish to 5 per 

cent in Commerzbank, remains 
the only reciprocal deal to 
date. 

The problem has been poli- 
tics rather than finance, 
explains Mr Seipp. Commerz- 
bank’s hopes of becoming one 
of the “core shareholders” in 
Crddtt Lyonnais, the third big- 
gest bank in France, were 
dashed by the return of a 
Socialist Government in Paris 
which overturned its predeces- 
sor’s privatisation policy. 
Moreover, Credit Lyonnais’s 



The Company’s Accounts for the 150* 
year were examined and adopted at its 
Annual General Meeting held in Milan 
on June 29, 1989. They reflect a 1988 
gross profit of Lit. 131 billion (as against 
Lit. 109 billion in 1987) and a net profit 
of Lit. 61 billion (+19.2%) after appro- 
priations of Lit. 70 billion to special re- 
serves. 

Dividends declared were Lit. 300 per or- 
dinary share. As to savings shares, the 
General Meeting resolved the immediate 
distribution of a dividend of Lit. 320 per 
share. A special Shareholders' Meeting 
to be held on September 5, 1989 may 
resolve the payment of further Lit. 40 
per share that have been allocated to a 
special reserve. For the year ended De- 
cember 31. 1987 dividends of Lit. 300 
per savings share were declared. 

In Italy, premiums collected in the Non- 
Life Branch amounted to Lit. 1,823 bil- 
lion (+12.7% over the previous year). In 
the Life-Branch the increase was 18.1% 
on a homogeneous basis. 

Company’s Insurance Reserves grew by 
Lit. 625 billion, and reached Lit. 4,479 
billion. 

The Reserve for Catastrophic Risks that 
the Company decided to establish as a 
further guarantee of the quality and fair- 
ness of its services increased from Lit. 
104 billion to Lit. 174 billion. The sol- 
vency margins amount to Lit. 1,159 bil- 
lion, and are Lit. 851 billion above law 
requirements. 

Company’s investments totalled Lit. 
4,602 billion (+13.2%), and provided a 
net profit of Lie. 422 billion. 


HIGHLIGHTS OF ACCOUNTS 
RAS ONLY, DOMESTIC AND FOREIGN BRANCH OFFICES 
(in billion lire) 


Premium Income 2^073 

Investment Income 484.2 

Claims. Maturities and other Benefits paid 1,125.7 

Insurance Reserves, Non-Life Branch 2,224.1 

Insurance Reserves, Lift; Branch 2.254.8 

Life Sums assured 13,919.7 

Share Capital 155.0 

General Reserves 995.7 

Profit for the Year 610 


PREMIUM INCOME 
OF THE RAS GROUP 
IN ITALY AND ABROAD 

(in billion lire) 


SALES OF THE 
RAS GROUP 

Premium income breakdown in 1988 

(in billion lire) 


RAS 

(in Italy and abroad) 


2,207.3 


4 500 Och*r kalian Group 

— 1 Companies 595.0 

4.200 

3 900 Foreign Group 

■ Companies 2^44.6 

3,600 

Tool premiums 5.046.9 





Walter Seipp, waiting for a clear political signal 


own current top executives 
stay be pursuing different pri- 
orities to those of their prede- 
cessors. The French bank’s 
recent decision to buy a large 
stake in Credit© Bergamasco in 
Italy, along with talk that 
Credit Lyonnais would Eke to 
buy a 100-branch operation in 
Spain, appears to go against 
the grain of the original Euro- 
partners’ agreement not to 
compete with one another is 
retail inking na. their home 
markets. 

Mr Seipp is wary of discuss- 
ing the strategy of his fellow 
backs. He admits the philoso- 
phy has always been that in 
reteil banking it is more sensi- 
ble to use branch networks 
which are already in existence 
than to set up branches of 
one’s own. 

But given recent reports that 
Istituto Mobiliare Italiano 
(2MD, the ft q fem state-owned 
credit institution, could be 
interested In taking a stake in 
BanCO di Roma, the Zhannas of 
Commerzbank also owning on 
board have risen sharply. 

Having come within a whis- 
ker of buying into Credit Lyon- 
nais, Mr Seipp choses his 
words carefully r e g arding the 
current speculation about 
Banco di fyimmerghimk 

is still waiting for “a dear 
political signal” from Rome 
mat the Government is willing 
to encourage outside participa- 




tion in the bank, he says. 

“I would see this [a possible 
XMI gtflkg in kanrfl di Roma] as 
a strengthening.” As a result, 
“I wouldn’t rule out that we 
would be ready to develop a 
closer relationship with Banco 
di Roma, should it be strength- 
ened in this way.” 

When that might happen 
remains unclear. However, 
change could come as early as 
autumn, eifhnng h tim- 
ing depends mainly on politi- 
cians, Mr Seipp stresses. 

Even less dear is whether 
Commerzbank would be the 
only foreign partner in Banco 
di Roma or whether there 
might be room for another 
member of the Europartners 
group, such as the well-capital- 
ised Credit Lyonnais. Its stake 
in Credito Bergamasco has 
probably muddied the waters 
but, says Mr Seipp cautiously, 
the eventual Aomdtm “j a some- 
thing between Credit Lyonnais 
Banco di-Roma.” 
Domestically he rejects criti- 
cism that Commerzbank 


lagged behind its bigger rivals 
tarts AU&nanz strategy.” We 
just spent a koger time think- 
ing about it.” - - ■ :■ 

: ■ Co mmer zbank’s first atop 
name last December when It 
-'.bought 40 percent of Leonber- 
g»r Bausparkasse, Germany’s 
.fourth biggest private-sedtor 
T rmnw operation. 

Moving . into Leonherger 
Illustrates the. increasing 
efforts of most big German 
banka to seek .new ways to 
reach potential customers. For* 
. like .the other home finance 
operations insurance com- 
panies which have become the 
subject of banks’ Attention, 
Leoriberger runs . a sizeable 
independent sales network. . . 

.- Linking with Leoriberger, 
which has about 800 agents, 
already storied to pay riff 

Mr .Seipp says. The. bank .has 
accounted for 15 per cent of 
Leoriberger’s new business 
since January, while Commerz- 
b ank itself has noticeably 
gained from the link. 

Bnt the bank sees no need to 
cement the relationship by 
moving to full control. "We 
have very big, very close rela- 
tions with Leonberger and 
with the other Mg shareholders 
in the group,” Mr Seipp says. 

“Taking majority control 
would imply we . want to tun 
tiie show, rather than leaving 
it up to the present manage- 
ment, which is move capable 

t hflTi ns." ■. 

Thus making a success of 
the acquisition is "less a ques- 
tioh-othaving a majority ox the 
capital than of ensuring suc- 
cessful day-to-day cooperation 
between Leoriberger’s sales- 
man and our branches.” 

Relations with DBV, the sec- 
ond strand in Commerzbank’s 
ARftnanz web, developed more 
fortuitously, Mr Seipp admits. 
The bank has had “dose con- 
tacts” with the company for 
many years through AD1G, the 
fund management operation in 
which both are shareholders. 

. .But early, contacts with 
DBV, which was set up in 1871 
to insure civil servants and 
only expanded into mass busi- 


ness in the 1970 s, anSae 
Uy from the corporate 


OOtMAHVS BIG THRU BANKS 
(First hd> 1989 group — rotoqa) 
Partial . Interact Pea • 
operettas income I ncome 


Deutsche Bank 


CoamevzlMnk 



3.72 

1365 

ww n 

878 

sssr 

874 

1284 

880 


S5S -. 

122.1 
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The group, which is wholly 


mi tuns of - D MI «&5bri ~ (j9Tom) 

last year, was. looking for a 
bank to take It, private. Com- 
merzbank’s offer of nationwide 
coverage' white pot being tljed 

down hy insurance plans or 
strong links of its own - in 
contrast to #s two Wg riyate -- 
yiwrio it an obvious, candidate 
to lead -the -.flotation. And 
according to the . deal noW 
struck. Commerzbank will 
retain a sizeable stake in DBV 
after it goes public. . 

The solution could hardly, 
have suited Commerzbank bet- 
ter. The first step in the rela- 
tionship wlU -come -through a 
mrifinm 50 per cent stake iq 
DBV & Partner, a subsidiary 
which had total premium 
income of DM773m last year. 
But joining forces with DBV 
itself, which operates under 
DBV Leben as its ultimata 
holding company, is the' real 

prize. . " • • _ . . 

preparatory work for privat- 
ising DBV is now under way. in 
the Economics Ministry in 
Bonn. Although it could be 
another two! years until the 
group finally comes to tine mar- 
ket, Mr Seipp is in no doubt 
that the insurer, which has 
about M00 main agents and a 
further 14J0Q0 freelance repre- 
sentatives,. is. worth wafting 
for. 

Firstly, It will offer the bank 
a stake in one of the very few 
sizeable, but still independent, 
German insurers. Secondly, Mr 
Seipp thinks that DBV to a 
company which, alter years in 
the public sector, is full of 
untapped potential. “There will 
be a d iffe rent type of animal 
after 'privatisation," he 
stresses. ,, . 

Queries on just how big a 
stake Commerzbank wul even- 
tually retain elicits only a 
smile from Mr Seipp. A 25J per 
cent holding would be an obvi- 
ous minimum, as that . would 
constitute a '‘blocking minor- 
ity* under ’German law. 

All he says is that there 
might be an “Option to build In 
a European component” too. 
Whether that .means making 
room within the 25 per cent for 
some of Commerzbank's Euro- 
pean partners, or whether one 
or more of .them takes addi- 
tional equity over and above 
<foxnmerxbank’s own. commit- 
ment, Is not mentioned. 
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United States Offering 

2,100,000 Shares . 



The First Boston Corporation 


ShearsonLehman Hutton Inc. 


Donaldson, Ln flrin & Je nrette PrudentiaKBacheCaiHtal Funding Dean Witter Reynolds Inc. 

Stcniitlai Cotpo tat i uii 


Black & Company Vatu 
Mahon, Nugent & Ca 


Gallagher Capital CoqL Harper, McLean & Company 

Paiikon Investment Company, Inc. Ragen Mackenzie 
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International Offering 


650,000 Shares 


Credit Suisse First Boston limited Sbearson Lehman Hatton Intematvumi 

BNP Capital Markets limited 

Cazenove & Co. 

Deutsche Bank Capital Markets 

; 7 .... liurittd 

Swiss Bank Corporation 

. IWMttHM HwrliLy 
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1984 \ 19851 19861 19871 19881 


Ras Group life Business 

Total Suns assured — lie. 27,348 billion 
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Swiss drug j Hanimex seeks takeover 

group jumps 

34% to targets as profits slip 3% 


group jumps 
34% to 
$15.1m net 

By Wnfiam Dullforce 
in Geneva .* 

AKES-SER 0 NO, the 
Geneva-tased manufacturer of 
pharmaceuticals and diagnos- 
tic product^ yesterday posted 
a 84 per cent climb in net 
earnings to H5.1m in the sec- 
ond quarter compared with 
the corresponding period last 
year. 

Sales, at 9131m, were 27 per 
cent ahead. Oyer the first sis 
months the group achieved a 
31 per cent advance In net 
Income to 929.7m on world- 
wide safes of 9250m; up 21 per 
cenfon .the first half of 
1988- 

Last year, Axes-Serono, 
which is traded on -Swiss stock 
exchanges but has . its operat- 
ing quarters in Boston, Massa- 
chusetts, raised its sharehold- 
ers' dividend from 920 to 922 
per bearer share and from 98 
to 98.8 per registered share, 
after reporting a 37 per cent 
Increase in net profit to 
948m. 

At the half-way stage this 
year, net earnings amounted 
to 954.61 a share compared 
with 941.84 for the first she 
months of I9f&. 

Sales of ethical pharmaceuti- 
cals rose by 9 per cent to 
9196m, a growth of 18 percent 
after adjusting for currency 
fluctuations. Sales In Italy 
were affected by the Govern- 
ment’s in creas e in patients* 
part payments -for drugs, but 
Ares-Serono reported strong 
results in the US, Spain and 
the UK. 

Turnover in diagnostic prod- 
ucts increased from j 22 ™ to 
$42m, while sales of 
over-the-counter products 
more than doubled to 912^m. 

During the half, Ares- 
Serono bought Integrated 
Genetics'' technology for. mak- 
ing. human fortuity hormones 
for 912m in the US. It started 
Spain’s first genetic engineer- 
ing plant' near Madrid and 
doubled its research and devel- 
opment capacity in Italy with 
toe opening of a new budding 
at Ardea, near Rome. .. . 

The company also said that 
during the first half it 
achieved registration of Sai- 
zen, a human growth hormone 
that is Ares-Serono’s. first 
recombinant product, in sev- 
eral European countries. It 
also launched its own sales 
forces in Japan and Belgium. 


By Our Financial Staff 

HANIMEX, the Australian 
photographic equipment group 
which is due to be sold to Ge»- 
tetner of the "UK, said yester- 
day it .was looking out for 
acquisitions in related areas.; 

Bankers to Chase Corpora- 
tion, the troubled New Zealand 
investment group, agreed late 
last - week to accept an offer 
worth some ASlfiQm CUSS) for 
Hanimex, which Chase con- 
trols. 

Hanimex itself said yester- 
day-only that the anticipated 
clarification of its ownership 
was expected to have a positive 


impact, adding that it was 

mwlring flnq nfaHifuw tn faring . 

tog-related activities. 

K said this while reporting 
net profits of A$28J)5m for the 
year to June, down 3.3 per 
cent. . The performance 
reflected a foil in sales and 
other revenue to A$521m from 
A$S5Z5m in what it described 
as a competitive market 

Under the deal endorsed by 
Chase creditors, a joint venture 
between Gestetner and AFP, 
the UK-incorporated Austra- 
lian investment group which 
manages the British repro- 


graphics company, is paying 
A$2 per share for Hanimex. It 
will then become a full but 
free-standing subsidiary of Ges- 
tetner. 

Hammer, which is paying a 
total dividend for the Latest 
year of 17 casts, said a combi- 
nation of the lower Australian 
dollar since June, beneficial 
arrangements with suppliers, 
new products, and prospective 
lower interest rates in 1990, 
should enable trading profit to 
be maintain^ Operating earn- 
ings in 198889 were flat at 
A$35J6m against A$3584hl 


Danish mortgage reform likely 


By Hilary Barnes in Copenhagen 


DENMARK’S mortgage credit 
associations, which are among 
the largest of their kind in 
Europe, nfll be able to become 
limited companies by legisla- 
tion which the Government is 
expected to put forward in 
October, when the FoLketing 
reopens after the summer holi- 
day. 

The Government withdrew a 
bill last year when the associa- 
tions criticised it for being too 
restrictive to enable them to 
meet the challenge of ftnanriai 
services competition in 
Europe. 


Telefonica 
advances to 
Pta43.1bn 

By Our Financial Staff 

TELEFONICA, the Spanish 
telecommunications group, 
yesterday announced a rise in 
second-quarter pre-tax profits 
to. . Pta43.ibn (2364m) from 
PtaS&lbn a year earlier. 

The state-controlled ~ com- 
pany, which has been criticised 
in Spain for failing 
to address delays to improving 
the phone, service, boosted 
turnover from Pta2S8£bn to 
Pta344J>bn. 

The company’s operating 

profit before? financial expensne 
was up from Pt&74Jttra to the 
1988 period to Pta83£bn, and 
operating profits rose from 
Pta24.4bn to Pta298bn. Other 
income was. down from 
Ptal4-7bn to PtatoAbn. 


The Tfamfoh mor t gage associ- 
ations are self-owning. They 
finance housing and other 
b uilding through the issue of 
bonds, which are quoted on the 
Copenhagen stock exchange; 

The two largest associations, 
Kreditforening Danmark and 
Nykredit, have total assets of 
about DKrSOObn ($40.7bn) and 
reserves of about DKzl6bn. 

-Under present legislation, 
they are prevented from diver- 
sifying into Other firranmnl ser- 
vices/bot if they choose a hold- 
ing company s tr u ct u re under 
the coming legislation they 


will be able to move into insur- 
ance and banking. 

The conversion into joint 
stock companies Is also 
regarded as necessary to 
enable the associations to meet 
toe European Community’s 
new 8 per cent equity ratios for 
financial services companies 
by raising outside capital 

However, control of toe asso- 
ciations will be able to be 
vested in foundations con- 
trolled by borrowers, which 
wieawg the p resent s yste m 
of control will in effect be 
retained. 


First Interstate to sell 
offshoot to Orix of Japan 


- XHEEARTOERSOF 
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AUSTRALIAN SOLKTTORS 

regret to announce that their 

. , SENIOR PARTNER ; 

ADRIAN PETCR WYCHE 
HENCHMAN 

DIED ON 31ST JULY, 1989 
IN HOSPITAL IN SAN FRANCISCO 


By Our Financial Staff 

FIRST INTERSTATE Bancorp, 
the US West Coast-based bank- 
ing group, has agreed to sell 
Commercial Alliance Corpora- 
tion. a wholly-owned capital 
equipment finance subsidiary, 
to Orix Corporation, Japan’s 
largest tearing company, for 
9190m. 

Orix has been diversifying 
its interests, with a growing 
international leasing business 
and resort developments, and 
has been attempting to lift its 
corporate protoe in the past 
year through a name chang e 
from Orient Leasing and the 
purchase of a well-known Japa- 
nese baseball 

First Interstate indicated 
that the cash deal would be 
closed in the third quarter, 
subject to toe approval of 
Japan’s Ministry of Finance, 


and that the s a l e would allow 
the company to concentrate 
more closely on its core busi- 
nesses, in particular, consumer 
banking jn toe west of the US. 

“Our strategic programme is 
well established and the sale of 
Commercial Alliance will serve 
to reinforce its positive 
trends.” said Mr J-J. Pinola, 
chairman of First Interstate. 
“Commercial Alliance is a 
well-managed and profitable 
business, but it no longer fits 
our strategic plan. " 

Two months ago Orix, which 
derives about 60 per cent of 
income from i earing , said that- 
it wonld take a 280m. 30 per 
cent stoke in Commodities Cor- 
poration, a Chicago -based 
futures fand manager, to prep- 
aration for the expansion of 
Japanese futures markets. 


Fish cafes to go private 


By Our Financial Staff 

JERRICO, a Kentucky operator 
of fish restaurants, is to be 
taken private to a deal worth 
some $620m that involves man- 
agement a nd t wo New York 
investment firms. 

The Nasdaq quoted company 
has about L500 Long John Sil- 
ver’s Seafood Shoppes, mainly 
in southern US states. Nearly a 
third of the outlets are fran- 
chised. 


The overall value of the 
924.25 per share accord with 
DJS/Inverness and Co and Cas- 
tle Harlan includes refinancing 
of existing Jerrico debt 
Mr Warren Rosenthal, Jer- 
rico chairman, said that the 
company's board approved the 
agreement unanimously, and 
that the investment group 
intended to retain and offer 
equity to senior management. 


Resurgence 
at Canadian 
Tire 

continues 

By Robert Gibbons 
in Montreal 

CANADIAN TIRE, a Tor- 
onto-based national chain of 
stores selling car parts, sports 
goods and hardware, showed a 
22 per cent gain in first-half 
earnings on a 12 per cent 
increase in revenues. 

The strength came from the 
store operations and the prop- 
erty division, along with 
changes in depreciation. The 
results confirmed the com- 
pany’s resurgence under new 
senior management - a 
long-standing battle over the 
Billes family’s control has 
ended to stalemate. 

Second quarter net profit 
was C$38£m (US$33m) or 43 
cents a share, np from 9313m 

or 85 cents a year earlier. Rev- 
enues were 3785m against 
9699m. 

First-half earnings were 
C$71 .5m or 79 cento a share, 
up from 958,7m or 6s cents, on 
, revenues of 91.4bn against 
91-3bn. 

The only weak sectors were 
the petroleum products divi- 
sion and the retail finance sub- 
I sidiary. 

At Goodyear Canada, first- 
half net profit dropped 67 per 
; cent to 92.8m or $1-10 a share, 
i though revenues climbed 16 
per cent to 9446m. 

The second quarter, usually 
the strongest, showed net 
income of 25.4m or 92-11 a 
share, up 19 per cent from a 
year earlie r. Thi s rise was put 
down to a strong tyre market 
and gains in car service cen- 
tres. 

• The c o n stru ction boom in 
Ontario pushed second-quarter 
earnings at St Lawrence 
Cement np 5 per cent to 
C924.4m or 61 cents a share 
on sales of 9205m, up 6 per 
cent. 

First-half profit was up 8 per 
emit to 927.4m or 68 cents a 
share, on sales of 9312m, up 8 
per cent. The company is con- 
trolled by the Swiss Holder- 
bank group. 

• Anglo- Alpha, the South 
African cement maker con- 
trolled by Holderbank, lifted 
first-half sales and profits but 
has reduced its earlier earn- 
ings growth forecast in 
response to an economic slow- 
down, writes Jim Jones in 
Johannesburg. 

Turnover rose to R291m 
(USSlllm) from R243m, and 
pre-tax profit increased to 
K70.9m from R6Q.8m. Net 
earnings were 125.9 cents a 
sharo^agatost 107.9 cents and 
the interim dividend has been 
raised to 40 cents from 30 
cents. 

The directors said that toe 
slower economy had reduced 
demand from the building and 
construction industries for 
cement by the second quarter. 
They added that they expect 
toe poor demand to persist for 
the rest of toe year. 

At the start of the year the 
board forecast earnings 
growth of 15 per cent but have 
now reduced their forecast to 
10 per cent 


NOTH3ETO SHAREHOLDERS 


CREDIT NATIONAL 


A Soctftf Aaooym wife a share capital of FF884^90^00. 
Head 0fHce:45,nKStoit-0imiMque-fWttS 75007 
RCL&MR6B542044524 


Pursuant to the authority granted by an ExtraorcSnaiy General Meeting of CREDIT NATIONAL 
(the “Company”) on 15th February; 1989, it was rosotved, at a meeting of the Board of Directors 
held on 25th July; 1989, to increase the nominal share capital of the Company from FFB42.181.000 
to FF884£9<X0O0 by transferring the sum erf FF42.109D00 from reserves to share capital and to 
test*** one new bonus share to every 20 existing shares based on a shave capital of 
FF842.1 8L000, a shareholder having waived bis rights in relation to 5 of his share& The new 
shares wfltfre issued free of charge at the offices of BANQl/E PARIBAS and at the registered 
office of the Company (for registered shares (“litres nominatife purS")) from 16th August, 1989. 

Form of shares . . .. , 

The shares will be issued in bearer or registered form at the option of the sharehowera in 
accordance with the provisions of article 94-U erf law no. 81-1160 of 30th December, 1981 and 
decree na 83-459 of adecree dated 2nd May 1983 relating to the regulations governing 
eecurlttesjights of shareholders will be represented by registration in an account held in their name! 

- in the case of bearer shares, at the offices of an approved intermediaiy of their choice; or 

-in the case of registered shares, atthe offices of the Company and, if they, so wi^an . .. 

approved intermediary of their choice. 

Ranking of toe new shares • • . _ k .. 

Thehonus shares wll rank equaty with the existing shares of the Company and will be treated in 

respect of distribution of profits as If created and issued on 1 stJanuaw 1989. 

NOTICE TO HOLDERS OF “A” AND “S" WAfWANTS ISSUED IN APRIL/MAY 1989 
Notice Is hereby given to warrantholders that pursuant to a decision of the Board ofDtrectore 
dated 25th Jiiy 1989 to increase the nominal share capital of the Company by transferring tne 
sum of FF42,109,000from reserves to share capital and to Issue one bonus share for every 20 
existing shares- 

• 2 Wwarrantswiflentftte holders tosubssfoe for 1D5 shares at a friceofFF1^50 from 18th 

August, 1989 to 30th September, 1991 inclusive: 

• 2 “B" waraits war entitle holders to subscribe for 1 jQ 5 shares atapriceof FFi^oo from 16th 
August 1989 to30(h September, 1992 inclusive. 

HOTJCE TO HOLDERS OF BONDS REPAYABLE IN SHARES OF^ THE COMRANY ISSUED IN 

APRIL/MAV 1989 


Notice tehereby given to hoWers of bends reparable in shares of the Compary dtei, purauert to a 




SPAREKASSEN SDS 

(A savings bonk estatttstnd under Danish Banking Law) 

NOTICE 

to tho hoWera of SparakBssan SDS. ECU 42,000.000 
1 0Vi par cart. SutxMfinatod Bonds dum 1931 

NOTICE IS HEREBY GIVEN tfiat bacauas of tw tack of a quorum at the Aral meeting 
cormnsd for Monday 7th August, 1989, an adjourned moaUi»a of the holders (the 
BondhofcJors*) of too above-mertionad bonds phe BondgT) convened by toe Board ot 
Management of 8par8kaasan SOS (Ihe tasuer*) wffl be held A 9.00 am on Tuesday 
7 ah August 1999 at the offices of toe issuer, Kongana Nytorv B. 1094 Copenhagen 
K, Municipality of Copenhagen, DeramuK tor the purpose of considering and, if 
thought fit passing a Besofutton on torma outlined below, 

The bands wete issued on 5lh December, 1984, Each bond bin bearer tarn and hna 
nomtoai value of ECU 1 000. 

Fbtoadng recent changes In Danish tagfetaOcin. toe tseuer propoee a to change its 
status horn a mutual aodaty to a fimftod axnpany. Tb effect such a change, the Issuer 
would merge Mo S par e toa sen SOS A/S (*SDS A/S"). a new Danish Rmtted company 
accpirad spedafy for the purpose. Under toe torma of the proposed merger SOS A/S 
would become too universal successor to toe taeuar and wouMhawet ran stened to It — 
toe assets, BabSttaa. ritftfs and obligations ot the Issuer: The Issuer woiid be 
dissolved but eradnom of the Issuer would remain In toe same postoon vb-4-vie SDS 
AS as they are now with respect to the bauec 

The BonStolderaaM be aafesd to consider the tofieMring agenda: 

I) the a m anttotew of the Tbrms and ConrflBona rsfcatno to the Evanc of Defaiit ot 
the Bonds, and 

I) tha approval of toe merger of SDS Mo SCS A/S. 

Tb have toe right to attend or to be repre se nted at toe Meeting, or to vote by poet, 
Bondhofctais must deposit their Bonds either at the registered office of the Issuer or 
with a bank financial estabGahmar* or broker: end procure that toe deposit receipt 
defivered by such bank, financial eauMshrrretit or broker Is recefced by toe laauer at 
its ragfstorsd office by Fttctay 11 to August 1969. Such deposit may also be notffled 
efrectiy to the issuer by toe bank, ttoandal esrebfishmer* or broker wfih whom the 
Bonds have been depoetet 

Bondholdam who wish to vole by poet mrst request by registered man a torn to that 
aflecL Such request must be received at toe regtotared office ot toe tosuor by^ Thureday 
10 th August, 1989. The issuer wffl sand appropr ia te torms by return of post Only 
those postal votae received by Monday 14th August, 1989, will be cowead. 

No quonsnwfll be required at this a^oumed Meeting. Decisions at the Meeting wfl be 
made by a simple majority of the vottd oast bjf Bondholders present or represented 
and endued to vote, n passed, the BesohJtton rill be bfntftrg upon ail tho Bondholders, 
whether present at toe meeting or rw, and upon afl CooportooUare. 

Coplas of toe Agency Ageament dated aSft Novem b er, 1984 between the Issuer and 
Soctitt Qdndralo Alaacianne da Barque, Luxembourg Branch ftoa Principal Paying 
Agent”), the Prospectus dated 28th November; 1984 prepared tn connection with the 
Issue of the Bonds, the Merger Plan, the Merger Report, the report of the extemel 

autfflomot the Issuer toe Resolution, pray farms and other documents referred to in 
this Nodes are avafable far Inspection at. and may be obtained by BanAokfere on 
wittan request from, the registered office ol toe Issuer or the principal office cf the 
Prfndpel Paying Agent which arte 


TIM Issuer: 
Qpnw fcBB Hw iSOS, 
Kbngens Nytorv 8, 
1094 Copenhagen K. 
MunldpaBy ol Copenhagen, 
Denmarfc. 


The Principal Paying Agent: 
Soctttf Gtetetale Alsaolenne da Banque, 
Luxembourg Branch. 

15 Avenue Emte- Rawer, 
Luxembourg- Vtfe, 

Grand Duchy of Luxembourg. 


The Soert of Mnegemant 

SparakBaaenSOS 


BANK OF NEW ZEALAND 

(a company Incorporated under die Companies Act 1955 of New Zealand I (die "Bank") 

NOTICE OF ADJOURNED MEETING 

of tike holders of the outstanding U.S .$50, 000,000 11% per cent. Capital Notes 1995 
of the Bank (the “Noteholders” and the “Notes” respectively). 

NOTICE IS HEREBY GIVEN to the Noteholders that the Meeting of the Noteholder, convened by the Bunk tor 
Friday, 4th August. 1989 by the Notice dated 13ih July. 1989 and published in the Financial Time* on that date » as 
adjourned through lock of a quorum and that the adjourned Meeting will be held ai ihc niTrcc-i of S O. Warburg 
Securities, 1 Finsbury Avenue. London EC2M2PA. England on Wednesday. 23rd August. 19NVJI Ul.ijfla.rn. iLon-l-n 
time) for the purpose of considering and, if thought Gt. passing the following Resolution ahich mil !>_■ propose J as an 
Extraor dinar y Resolution in accordance with the provisions of the Trust Deed tlhe "Trust Deed" I dated ilih March. 
1983 made between the Bank and The Law Debenture Trust Corporation p.l.c. uhe “Trustee") as trustee tor the 
Noteholder (as modified by the First Supplemental Trust Deed dated 30th January, 1987 mode between the same 
parties) and constituting the Notes. 

EXTRAORDINARY RESOLUTION 


“Trust Deed "J made between U»e Bank and me t-nw ucDcnture 1 rust Corporauon p.l c. (tiw "1 ruslcc) .is trustee it 
the holders of the Notes l«Jhe "Noieholdcri") (as modified by the First Supplemental Trust Deed dated ?rtilj Januar. . 
1967 made between the same panics) be re by: - 

(1) assents to the modification of the Terms and Conditions of the Notes as appearing; on tin.- nrwrw thor^of .«nd 
in the Second Schedule to the Trust Deed (modified as aforesaid) by the deletion ol Condition *r t e n i thereof 
and the substitution therefor of the following row Condition 9(vii):- 

“(vii) if Her Majesty the Queen in right of New Zealand ceases beneficially to own. directly or indirectly, ji 
least the majority of the issued shares in tbe ordinary capital of the Bank:"; 

(2) assents to the modification of Clause 21 F) of the Trust Deed (modified as aforesaid) by ihe deletion therefrom 
of the words ‘'Her Majesty the Queen in right of New Zealand ceasos bi-ncl'ieijlly to i.uit, direct lv «-r 
indirectly, at least two- thirds of ibe shares in the ordinary capital of the Bank" and the substitution thereto: oi 
the fo flowing words 

“Her Majesty tbe Queen in right of New Zealand ceases bcneGciatlv to own, direct Iv or indircctlv . it 
least the majority of the issued shares in tbe ordinary capital of the Bank"; 


supplemental payment referred to below in. this Resolution: and 
(4) authorises and requests the Trustee to concur in the modifications referred ro in paragraphs 1 1 1 and (2t of. 
and the single supplemental payment referred to below in. this Resolution and. in order! o pive efos.1 thereto, 
forthwith to execute a Second Supplemental Trust Deed in the form of the dr.iti produced to this Meeting .ir..l 
for the purposes of identification signed by the Chairman thereof with such amendments jif any i :!u.reto as 
the Trustee shall require: 

in consideration of a single supplemental payment by the Bank on 1st March. I 1 **) of the sum ut U S.S.“ p.-r 
CLS.S5.000 in principal amount of the Notes, such sum to he payable against surrender of the Coupon appcrtainmi: to 
each Note in bearer form maturing on such date in addition to the inierca payable thereon and otherwi-H.- in accord iitce 
witb the provisions of Condition 5 of the Notes relating to payments of interest thereon." 

Condition 9(vii) of the Terms and Conditions of the Notes (as modified by the First Supplemental Trust Deed* 
presently provides that it shall be an Event of Default upon the happening of which the Nates would, subicct unit to 
notice by the Trustee, become immediately due and repayable at par together with accrued interest "if I ter V.ijeMs the 
Queen in right of New Zealand ceases beneGriaily to own, directly or indirectly, at least two- thirds ot the di.ire-. in the 
ordinary capital of the Bank” provided the Trustee shall be deemed to be of (he opinion that such Event i. ni.iicn.illv 
prejudicial to the interests of tne Noteholders. Clause 2(R of the Trust Deed (as modified by the Fir.t Supplemental 
Trust Deed) provides that the Trustee shall be deemed to be of such opinion unless immediately pnor n> such cessation 
there shall have been created for tbe benefit of the Noteholders in favour of the Trustee a valid :iml lei", ill;, binding 
guarantee by a third party satisfactory to tbe Trustee (and in a form and manner so satisfactory) of the p.ivniint <■( the 
principal of and interest on the Notes and all other moneys payable under or pursuant to the Ttum Deed A: pre <rit 
84 JS percent, of tbe issued ordinary capital of the Bank is beneficially owned by Her Majesty the Ouccn in n:-.!:: >•: New 
Zealand (tbe “Crown”). 

Concurrently with its recent announcement of a loss of NZS649 million (after a provision for bad and doubtful debts of 
NZS1.294 million) for the year ended 31st March. 1989. the Bank announced that ii will raise adihnoii.il capiial ot 
approximately NZS605 milnon. of which NZSoOO million will be underwritten by the Crow n. This pr-ieranuue uoolsss 
tbe raismg of aOTrostimately NZ$405 million by way of a rights issue of new ordinary shares to its cm .tine shareholders 


and the issue of approximately NZS280 million of new capiial securities. The rights issue will he undent mien H die 
Crown to Che extent of NZS4O0 million, in the context of (his rights issue the Crown has announced thai it r. putiute 
arrangements in place for Capital Markets Limited, a public company whose shares arc listed on the New Zealand 
Stock Exchange, to take up a substantial proportion of tbe Crown s entitlement to new ordinary diarci The precise 
■mount, timing and form of the sale of approximately NZ$200 million of new capita! securities has not yet been 
determined. 

Tbe completion of the NZ$405 million rights issue would thus have the effect of reducing the Crow n s beneficial 
ownership of the issued ordinary share capital of the Bank to approximately 55 per cent. 'Inis would under present 
circumstances result in an Event of Detain! occurring under Condition 9(vu) of the Notes. 

The Bank considers that (he implementation of the capital raising programme will be beneficial to Noteholders since it 
will result in the Bank's capital exceeding the prudential guidelines of the Reserve Bank of New Zealand and the UaiiL 
for International Settlements, and also will establish a surplus of operating capital as a platform for Mrencihemng the 
Bonk’s operations. If the proposed modifications are implemented, the Terms and Conditions ii the Notcswill provide 
that it wiU bean Event of Demull if the Crown docs not continue beneficially to own. directly or indirectly . the m.ij«<ntv 
of the issued ordinary share capital of the Bank. The Bank considers that the relationship between it-ell nnJ the Crown 
will not be materially changed as a result of tbe implementation of the capital raising programme. 

Further details of the background to. and the reasons for. the proposed modifications are contained in an Explanatory 
Statement prepared by the Bank dated 13th July. 1989. copies of which arc available for collection by Noteholders it 
tbe specified offices of the Paying Agents, tbe Registrar and the Exchange Agents set out below. 


consideration of the single supplemental payment by the Bank referred to above (together, the "propi>.j|"». As 
mentioned above, such Meeting was adjourned through lack of a quorum and accordingly the Extraordinary 
Resolution fails to be considered at the adjourned Meeting, notice of which is set out above. The Bank and S C. 
Warburg Securities consider chat the proposal is fair and reasonable in tbe circumstances and. on the basis o! available 
information, S.G. Warburg Securities recommends acceptance of the proposal by Noteholders. 

The attention of Noteholders is particularly drawn to the quorum required for the adjourned Meeting which is set out in 
paragraph 3 of “Voting and Quorum" below. 

Copies of tbe Trust Deed (inchiding the Terms and Conditions of the Notes), the First Supplemental Trust Deed, the 
draft Second Supplemental Trust Deed referred to in the Extraordinary Resolution set out above and the audited 
consolidated accounts or the Bank and its subsidiaries for the two financial years ended 31si March. 19$8 and ItiSti arc 
available for.inspecticn (and. in the case of the accounts, collection) by Noteholders ol the specified offices of the 
Paying Agents, tbe Registrar and the Exchange Agents set out below. 

In accordance with nomtal practice, tbeTrustee expresses no opinion ou the merits of the^ proposal but has authorised it 
to be stated that it has no objection to the Extraor dinar y Resolution being sub mined to the Noteholders for ibeir 
consideration. 


VOTING AND QUORUM 


(a) Bearer Notes. 


A holder of Bearer Notes not wishing to attend and vote at the adjourned Meeting in person may either deliver his 
Bearer Noicls) or voting cenificatc(s) to the person whom he wishes to attend on his behalf or give a voting 
instruction (on a voting instruction form obtainable from the specified offices of the Paying Agents >et out below i 
instructing a Paying Agent to appoint a proxy to attend and vote at the adjourned Meeting in accordance with his 
instructions. 


Operator ot the turo-clear system or any outer person approved by it. lor the purpose ol obtaining voune 
certificates or, until the time being 48 hours before the time appointed for holding the adjourned Meeting (or. it 
applicable, any farther adjourned such Meeting), but not thereafter, giving voting instructions in respect of the 
relative Meeting. Bearer Notes so deposited or held will be released at the conclusion of the adjourned Meeting tor. 
if applicable, any farther adjourned such Meeting) or upon surrender of the voting ccrtificaieisj or. not less than 4ji 
hours before the time for which the adjourned Meeting for. if applicable, any further adjourned such Meeting) is 
convened, tbe voting instruction receipts) issued in respect thereof. 

(b) Registered Notes. 

A holder of Notes in registered form (“Registered Notes”) wishing to attend and vote at the adjourned Meeting in 
person may do so whether or not be produos to the Chairman of the adjourned Meeting the Note(s) ol w hich he is 
tbe registered holder. 

A holder of Registered Notes not wishing to attend and vote at the adjourned Meeting in person may by a form of 
proxy f obtainable from any of the Paying Agents, tbe Registrar and the Exchange Agents at any of their specified 
offices set out below) signed by the holder or. in the case ox a corporation, executed under its common seal or signed 
op its behalf by an attorney ora duly authorised officer of the corporation, appoint any pervan us j provy ro aci on 
his or its behalf in connection with uic adjourned Meeting (or. if applicable, any further adjourned such Meeting), 
To be valid, a form of proxy < together with die power o"f attorney (if any) or other authority under which it was 
executed or a notan ally certified copy of such power or authority) musx be delivered to the specified o:r'ice of an 
Exchange Agent not less than 24 hours before the time appointed for holding the adjourned Mvetine (or. if 
applicable, any further adjourned such Meeting). 

Any bolder of Registered Notes which is a corporation may by resolution of its directors or other governing body 
authorise anv person to an as its representative (hereinafter called a “representative") in connection with die 
adjourned Meeting for. if applicable, any further adjourned such Meeting). 

2. Voting certificates issued and voting instructions given and the appointment of proxies for the Meeting convened 
for Friday, 4th August, 1989 wiU be valid for the adjourned Meeting unless they arc. in the case of voting 
certificates, surrendered before, or, in the case of voting instructions and forms of proxy, revoked or amended by 
the time being 24 hours before, the time for which the adjourned Meeting is convened. 

3. The quorum required at the adjourned Meeting is two or more persons present holding Notes or voting certificates 
or bang proxies or representatives whatever ihe principal amount of the Notes so held or represented by them. 

4. Every question submitted to the adjourned Meeting wilt be decided on a show of hands unless a poll is duly 
demanded by the Chairman of the adjourned Meeting or by the Bank or by two or more persons present boldine 
Notes or voting certificates or being proxies or representatives and holding or representing in die aggregate not less 
than one -fiftieth part of the principal amount of the Notes then outstanding. Ona show of hands every person who >.• 
present in person and produces a Bearer Note or voting certificate or is a holder of a Registered Note'or is a pro ■> or 
rep res en tative shall have one vote. On a poll every person who is so present shall have one vote in respect of each 
Li. S .55 ,000 in principal amount of the Notefs) so produced or represe n ted by the voting ceruTicuu^st so produced 
or in respect of whini he is a proxy or representative or in respect of which be is the holder. 

5. To be passed, the Extraordinary Resolution requires a majority in favour consisting of not less than three -fourth: of 
the persons voting thereon upon a show of hands or. if a poll Is duly demanded, then by a nujents consisting of not 
less than three-fourths of the votes given on such polL If passed, the Extraordinary Resolution will be binding upon 
all the Noteholders, whether or not present at tbe adjourned Meeting and whether or not voting, and upon all 
holders of Coupons appertaining to the Bearer Notes. 

PRINCIPAL PAYING AGENT 
Bankers Trust Company, 

1 Appold Street, 

Broadgate, 

London EGA 2HE. 

OTHER PAYING AGENTS 

Banque Indosoez Luxembourg, Swiss Bank Corporation, 

39 A116e Scheffer, 1 Aeschenvorstadt, 

Luxembourg. CH-4002 Basle. 

REGISTRAR 
Bankers Trust Company, 

Corporate Trust and Agency Group, 

Four Albany Street, 

New York, NY 10015. 

EXCHANGE AGENTS 

Bankers Trust Company, Banque Indosuez Luxembourg, 

Corporate Trust and Agency Group, 39 Allee Scheffer, 

Four Albany Street, Luxembourg. 

New York, NY 10015. 

This Notice is given bv 
BANK OF NEW ZEALAND. 
BNZ Centre, 

1 Willis Street, 

Wellington 1, 

New Zealand. 

Dated Stb August, 19S9. 

Issued by Bank of New Zealand through its London Branch which has applied to The Securities Association cud is 

interim authorised under Ihe Financial Services Act 1986. 

Persons who ore in any doubt as to what action they should take as k consequence of this Notice should consult their 

tavestnnt adriacn. 
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7Vus portion ot the underwriting was offered outside the United States by the undersigned. 


2,750,000 Shares 


Shearson Lehman Hutton International Merrill Lynch International Limited 
Amsterdam-Rotterdam Ekmk N.V. Barclays de Zoete Wedd Credit Suisse First Boston 

| ^iiwi Limited 

Deutsche Bank Capital Markets Dresdner Bank Hoare Govett Corporate Finance Limited 

Limited Aktjengeseflschaft 

Nomura International Paribas Capital Markets Group N. M. Rothschild & Sons Limited 


Salomon Brothers International Limited 
Swiss Bank Corporation 

Investment Banking 


J. Henry Sch roder Wagg & Co. /; • 

Lm&tcd • * 

UBS Phillips & Drew Securities Limited 


- . :■> •••" ; .i • t»-. xy ■*' 


This portion oi the underwriting was ottered in the United States by the undersigned. 


12,000,000 Shares 


Shearson Lehman Hutton Inc. 


Merrill Lynch Capital Markets 


Bear, Steams 8s Co. Inc. The First Boston Corporation Alex. Brown & Sons 

Incorporated 

Dillon, Read 8s Co. Inc. Donaldson, L ufkin & Jenrette Drexel Burnham Lambert 

Securities Corporation Incorpo ra ted 

Goldman, Sachs 8s Co. Hambrecht 8s Quist Kidder, Peabody 8s Co. 

Incorporated I n m r p r fj l w t 

hazard Frenes 8s Co. Montgomery Securities Morgan Stanley 8s Co. 

Incorp ora te d 

FaineWfebber Inco r po ra ted Prudenbal-Bache Capital Funding* Robertson, Stephens 8s Company 


The First Boston Corporation 


Donaldson, Lufkin & Jenrette 

Securities Corporation 

Hambrecht & Quist 

Incorporated 

Montgomery Securities 


Salomon Brothers Inc 


Dean Witter Reynolds Inc. 

Ad vest, Inc. Sanford C. Bernstein 8s Co, Inc. 


Smith Barney, Harris Upham 8s Co. 

Incorporated 


Wertheim Schroder 8s Co. 

Incotporated 

Rothschild Inc. 


Advest, Inc. Sanford C. Bernstein 8s Co, Inc. William Bhff& Company Blunt Ellis 8s Loewi 

Incorporated 

J.C. Bradford 8sCa DainBosworth AG. Edwards & Sons, Inc. Ladenburg, Thalmann 8s Cq Inc. 
Incorporated 

Legg Mason Wood Walker McDonald 8s Company Neuberger 8s Berman 

Incorporated Securities, lac. 

Nomura Securities International, Inc. Oppenheimer & Co, I tic. Piper, Jafiray 8s Hopwopd 

Incorporated 

Prescott, Ball 8s Turben, Inc. The Robinson-Humphrey Company, Inc. 


Thomson McKinnon Securities Inc. 
Amhold and S. Bleichroeder, Inc. 
Boettcher 8s Company, Inc. 

Craigie Incorporated Ferris, Bak 


Tucker Anthony Wheat First Butcher 8s Singer 

Incorporated Capital Markets 

Robert W. Baud 8s Co. Bateman Eichler, Hill Richards 

Incor p or a ted Incorporated 

Brean Murray, Foster Securities Inc. Cowen 8s Co. 

ir Watts First Albany Corporation First Manhattan Co. 


Craigie Incorporated Ferris , Bake r Watts First Albany Corporate 

Incorporated 

First of Michigan Corporation Furman SelzMager Dietz 8s Bimey 

Incorporated 

Gruntal 8s Co., Incorporated Howard, WeS, Labouisse, Friedrichs 

Incorporated 

Janney Montgomery Scott Inc. C.J. Lawrence, Morgan Grenfell Inc. 


Morgan Keegan 8s Company, Inc. 


Needham & Company, Inc. 


Gabelli 8s Company, Inc. 
Interstate/Johnson Lane 

Corp or ation 

Mabon, Nugent 8s Co. 
The Ohio Company 


Parker/Hunter Rauscher Pierce Refsnes, Inc. Raymond James 8s Associates, Inc. 

Incorporated 

Rodman & Renshaw. Inc. Scott 8s StringfeUow, Inc. Stephens Inc. Stifel, Nic olaus 8 s Company 

Incorporated 

Wed bush Morgan Securities AEBC Investment Services Corp. Doley Securities, Inc. 


Raymond James 8s Associates, Inc. 


Grigsby Brandford Powell Inc. 


WR Lazard & Laidlaw 

Incorporated 


Pryor, Govan, Counts & Co„ Inc. 




E-V>. :.\t •: 

\ ri 


-V 

. . VV \ 

'17-y- 

*• v .*• 
■ *. . ,<!* 


FINA NOALTlMES TUE^^y^j^^^^_ 

IPANIES AND FINANCE 


INTERNATIONAL: COMPANIES AND FlHAituc 

Tug-of-war over Bank Igud sale 

Hugh Carnegy on an Israeli state sell-off that is becoming a fussle 


T he Israeli Government 
owns most of the coun- 
try’s bank shares; it 
wants to sell them ofL bnt its 

first attempt to do so has got 

into a confusing tangle that 
does not angur weD for the zest 
of the enterprise. 

As things stand now, Mr Shi- 
mon Feres, the Finance Minis- 
ter, finds himggif caught in a 
tug-of-war between Bank 
Lenmi, the country's second 
largest bank, and MI Holdings, 
the state-owned company his 
ministry entrusted -with the job 
of disposing of government- 
held bank shares. Also 
involved as potential investor 
is the ubiquitous Mr Robert 
Maxwell, the British publisher. 

The immediate subject of the 
tngsi t> is ’Rrmic Igud, or Union 
Bank, a profitable subsidiary of 
Bank Lenmi with assets of 
SL7bn. 

The Finance Ministry 
got into trouble because at 
present the Government does 
not hold a majority in Bank 
Igud. This has allowed Mr 
M pshff Sanbar, the chairman of 
Bank Leumi, to fight what has 
been so far an effective rear- 
guard action to keep control of 
his subsidiary against the 
wishes of MI FTnirffng -c and the 
Bank of Israel. 

The issue steins from a crash 
in bank shares hi 1983. The 
Government stepped in to pre- 
vent a collapse of the system, 
by buying a majority of stock 
in Bank Leumi and the three 
other major banks - Bank 


Mosbe Sanbmr fought to keep 
control of Ignd subsidiary- - 

Hapoalim, Israel Discount 

P»nt ftnrt Rank Mk^rwht flp w- 
ever, the Government fid. not 
take control of the banks - a 
system of preference shares 
left control in. the hands of 
minority shareholders. 

Now the Government wants 
to sell off its , shareholdings to 
recoup at least some of the 
near-87bn it laid out on : tbe 
bank rescue. It picked Bank 
Leumi, controlled by OHH, the 
Jewish colonial trust, as the 
first to go, and set about per- 
suading the bank to accept, as 

a vital pr eliminar y step, the 
otfafiifahwigti* of a one-share- 
one- vote system, -without 
which the Government shares 
would be almost worthless. 

As part of the process Mr 
Adi Amoral, the aggressive 


chief of MI. aad the Bank of 

Israel expected Bank Igud to be 

floated out of Bank . Leumi s 
contxoL Mr Amorai was con- 
cerned to maximise the price 
realised from the- share -sale 
and the central bank was Keea 
to see greater diversity of own* 
arshin in the banking system. 

- However, Mr Sanbar. a for- 
mer governor of the Bank of 

brad, appears to have come 

vary dose to outwitting them. 
In an apparently secret deal 
with the Finance Ministry, he 
invited offers on a first-come, 
first-served basis for the Gov- 
ernment's present 37 per emit 
holding- in Batik Igud. plus a 
new issue of - equity that 
offered a' total holding of Just 
under 50 per cent in Bank Igud 
— on a one share, erne vote 
basis —-for A pre-fixe&priceaf 
about ,880m. ■ 

The winner was Mr M&xweH. 
With Rftwir Lenmi holding: on 
to its 42 per cent, Mr Sanbar 
anticipated what he calls a 
with Mr Maxwell, 
who in. the past year has taken 
stakes in several Israeli busi- 
nesses. *T told the Government 
it. was all fixed and the Minis- 
try of Finance was happy," Mr 
^anhar said. 

The deal was stopped only 
last month by an unanticipated 
ruling in the Knesset (parlia- 
ment) that all decisions on the 
Government bank Sharehold- 
ings must be app ro ved by the 
Knesset finance committee. 

Under pressure from Mr 
Amorai and others, Mr Peres 


has now entered that an open 
tender must be held for Bank 
Igud. But it is unclear whether 
the bank will be 3P& from its 
parent • • '• = . • 

The Bank Leurai-board 
agreed on Sunday to x request 
from Mr Peres, to instigate 
share equalisation in Bank 
igud. But the board reiterated 
Sat it opposed incluifitig atiy 
of its Bank lgud shareholding 
In a tender. Without this, the 
Government caohot sen a 
majority stake, at present 

Mr Amorai wants to force 
the issue by threatening legis- 
lation to fence share equalisa- 
tion on Bank Leumi. itself. If 
this happened it would then be 
controlled by the Government, 
the present board could be dis- 
missed and Bank Igud split off 
before the parent was sold. 

But a senior Finance Minis- 
try said Mr Peres was 

very reluctant to take such a 
drastic step with Its implica- 
tion of forced nationalisation. 
Mr Sanbar is putting trust in 
Us refusal to do so. 

Nor has Mr Sanbar neglected 
the bigger issue of Bank Leu- 
mi’s fixture. He has signed an 
agreement with Drexel Burn- 
ham Lambert of the US imder 
which fixe two will seek inves- 
tors to bid for at least SO per 
cent of Bank Leumi when it is 
eventually put up for tender; 

“If it succeeds the stability of 
fixe bank will be safeguarded,” 
says Mr Sanbar. Which is not 
quite wfcalMr Amoral and the 
Bank of Israel have In mind. 


Jump in investment profit 
lifts Sumitomo Chemical 


Coles Myer expects sale& 
to top A$14bn for year 


By Stefan Wagstyl in Tokyo 

SUMITOMO CHEMICAL, one 
of Japan's largest chemical 
companies, yesterday posted a 
44 per ce nt increase in interim 
pre-tax profits to Y25.7bn 
(S 185. 6m), due to a sharp jump 
in profits from ffnanraaf invest- 
ments which offset a decline in 
operating profits. 

Operating profits in the six 
months to June fell 10 per cent 
to Y20.3bn. Margins were 
squeezed by a rise in fixe pur- 
chase price of petroleum-re- 
lated raw materials, such as 
na phtha and benzene, and by 
higher research and develop- 
ment costs. 

Sales rose 8 per cent to 
Y299.9bn, but prices were 
mostly unchanged as the com- 
pany was unable to pass <m the 
increased costs of its raw mate- 
rials to customers, 

Sumitomo's biggest sales 
gains were in exports, which 
rose 19 per cent -to Y88b&. 
Increased overseas sales of 
agricultural played a 

big part: overall, sales of agri- 


cultural chemicals rose by 12 
per cent, of fine chemicals by 
10 per eant and of chemi- 
cals by 7 per cent. 

Sumitomo was reporting par- 
ent company figures. It is rais- 
ing the interim dividend from 
Y2L5taY3. 

• Kuraray, a synthetic Sires 
producer, is to offer 22m new 
shares to the public. Beater 
adds. 

Issue price and date wDl be 
decided in mid-August. The 
issue will bring total outstand- 
ing capital to 265.3m shares. 
Funds raised will be used for 
plant and equipment and debt, 
repayments. 

• Nintendo, fixe video games 
company, is to make a. one-for- 
two bonus issue to- sharehold- 
ers registered on August 31. 

• Kawasaki Heavy Indus- 
tries^ the engineering group, 
said it would.Tesmne paying a 
dividend in the current year to 
March after, h Aye-year gatf; 
due to firmer sales and ration- 
alisation of management. 


By Chris Shsrwsll In Sydney 

COLES MYER, the Australian 
retail giant, announced yester- 
day that its. sales for fixe year 
to July would exceed A&4bn 
(US$10.7m), a level likely to 
confirm its position, as. the 
country's second largest com- 
, pany in terms of revenue. 

- Ihe top revenue generator is - 
Eiders IXL, the brewing, agri- 
business and financial con- 
glomerate headed by Mr John 
Elliott. Broking analysts 
expect Elders to report sales of 
more than A$l6ba for fixe 12 ' 
months to June. . - - 

Bro ken Hill Proprietary 
(B HP), Australia’s largest com- 
pany in terms of market capi- 

taHaatin iT, him alraady reported 

revenues of ASlL7bn for fixe 
year to May. The steel, petro- 
leum »rwf •mingralw giant W8S 

also the first company to 
announce profits of more than 
A£Lbn. ■ ’ - : ? - 

-Yesterday's figure for Coleff 
Myer was l»sed cm. a preHmi- ~ 
nary report issued by Mr Brian- 
Quinn, chairman. It repre-. 


sented an increase of 9.7 per 
cent an the previous year. 

1 The figure was not accompa- 
nied fay a profit announcement 
Stockbroker' James Capel Aus- 
tralia said last month that it 
was redudng its protection of 
Coles net profit to ,A8385m 
from A$4Q5m because of the 
recent difficult trading envi- 
ronment. The 1987-88 figure 
was A$338m. . 

Confirming the trend, Mr 
Quinn said yesterday that sales 
in the last fe weeks of the year 
dedixmd L9 per cent. But he 
said he was confident Of a sat- 
isfactory foil-year profit 
• ANZ B anking Group holds 
19 per cent of Helenas, the 
vehicle which aims to bay New 
Zealand Steel, Renter reports: 

ANZ, the fourth and final 
party to be confirmed a share- 
holder, was named In a state- 
ment by Mr Michael Walls, act- 
ing. -chairman ■ of ^Helenas. 
He len u 8 , ‘.NZ$323m (OS$193m) 
bi d • r equires statutory 
approval. ! 


This announcement 
appears as a matter 
ol record only 


July, 1989 
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South Australian 
Brewing Finance Limited 

SAB Finance Inc. 


NOTICE OF PREPAYMENT 

The Copenhagen County 
Authority 

20,000,000 European Units of Account 
8 3 /4% 1979-1991 Bonds 

In accordance with paragraph "Prepavmenr ot foe Terms 
and Conditions of the Bonds, notice is hereby given that the 
Copenhagen County Authority will prepay, on the next Interest 
Payment Date. September 1 0, 1989, all foe Bonds remaining 
outstanding at 1 00 V? % of their principal amount 

Payment of interest and premium due on September 1 0, 1989 
and reimbursement of principal will be made in accordance 
with foe Terms and Conditions of foe Bonds. 

Interest will cease to accrue on the Bonds 
as from September 1 0, 1989. 


NOTICE TO THE WARRANTHOLDERS OF 


Luxembourg, August 8, 1 989 



The Fiscal Agent 

KREDIETB AN K 

S.A. LUXEMBOURG EOISE 


I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233/5699 An AFB0 member Reuters Code: IGIN. IGI0 

FT 30 FTSE 100 WALL STREET 

Aug. 1953/1962 +19 Aug. 2337/2347 +18 Aug. 2654/2666 +1 
Sep. 1961/1970 +15 Sep. 2347/2357 +14 Sep. 2665/2677 +2 

Prices taken at 5pm and change is from previous close at 9pm 
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SUMITOMO METAL MINING CO., LTD. 

U.S.$150,000 I 000 5 per cent. Guaranteed Bonds 
due 1993 with Warrants 

U.S.$300,000,000 4 per cent. Guaranteed Bonds due 
1992 with Warrants 

Pursuant to Clause 3 of the instrument dated 18th 
February, 1988 and the Instrument dated 19th August 1 988 
under which the above warrants were issued, notice is 
hereby given as follows: 

At its meeting held on 3rd July. 1989, the Board of 
Directors of the Company resolved the Company issued on 
28th July, 1989,40 million shares of common stock of the 
Company with toe offering price per share of ¥1,265 which 
was fixed on 17th July. 1989, and because of such offering 
price being less than the current market price per share as at 
17th July, 1989 of ¥1,412.00 which is the average of toe dally 
dosing prices per share on the Tokyo Stock Exchange for toe 
30 consecutive trading days commencing on 15th May, 1989 
and ending on 7fo July, 1989. 

As a resutt, toe following adjustment to the Subscription 
Price of toe warrants will be made: 

1) U.SS1 50,000.000 5 per cent Guaranteed Bonds due 1993 
with Warrants 

Current Subscription Price before adjustment: ¥1,257.50 
Subscription Price after adjustment: ¥1.24&60 
2} U. 5.5300,000,000 4 percent Guaranteed Bonds due 1992 
with Warrants 

Current Subscription Price before adjustment: ¥1,353£0 
Subscription Price after adjustment: ¥1,342.10 
3) Effective date of toe adjustment (Japan Time): 29to July. 
1989 

SUMITOMO METAL MINING CO., LTD. 

By: The Sumitomo Bank, Ltd. 

Principal Paying and 
Warrant Agent 

Dated: 8th August 1939 


Guaranteed by S. A. Brewing Holdings Limited 


u.s. $200,000,000 


Eurocommercial Paper Programme 


Arranger 

Swiss Bank Corporation 


Dealers 


Citicorp Investment Bank Limited 
J.P. Morgan Securities Ltd. 

Swiss BankCorporation 


Issue and Paying Agent 

Morgan Guaranty Trust Company of New York 



Swiss Bank- 
Corporation 
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international capital markets 

Two Euro-sterling issues 
dominate limited business 


By Andrew Freeman 

TWO SWAP-DRIVEN five-year 
maturity Enro-sterling .deals 
dominated-: very limited’ new 
issue activity on Eurobond 
markets yesterday. Both deads 
had good receptions against 
die background of a firm glttg 
market,- rat could only margin 

INTERNATIONAL 

BONDS 

ally alleviate the wider lack of 
b usiness 

Baring Brothers was the lead 
manager of a £75m fungible 
issue for Deutsche Bank 
Finance. The bonds carried 
similar terms to file fungible 

OMm deal lainiffhaii fa -Turi n. 

ary this year, specifically ah 11 
per cent coupon. ■; 

The deal was well received 
and was increased by Baring, to 
£100m in the early afternoon. 
The launch spread of 66 basis 
points over the equivalent UK 
government issue was judged 
as fair, with some new Issue 


traders saying the paper was 
cheap against the outstanding 
Deutsche Bank bonds. 

Good UK institutional 
demand was evident, but the 
lead manager also reported 
some European and - Bfiddle 
Eastern interest. German 
funds were strong buyers. Bar- 
ing was quoting the paper 
inside total fees at less 1 % bid, 
both before and after the 
increase to £LOOm. Elsewhere 
in the market, the bonds. were 
trading at less LSO bid, leading 
to some co mme nt that co-man- 
agers would struggle to mwi™ 

money. . . 

Neither Baring nor the bor- 
rower would comm art on the 
swap, but it is understood that 
Ae proceeds were swapped 
into floating-rate sterling, 
before being swapped on into 
floatin g-rate .dollars and other 

'- CU I T ' frT i ri iff S .. - 

Paribas Capital Markets 
brought a £l50m deal for the 
Agricultural Mortgage Corpo- 
ration to agood reception, par- 
ticularly fro m UK institutions 


NEW INTERNATIONAL BOND ISSUES 


’ : r .: C 

Borrower 

STERLING 

Agricultural M'gage Corp(b)^ 

' Amount <n. 
ISO 

Coupon % 
11>2 

Price 

101.85 

MeturRy 
- 1094 

Foes 

ass 

Book runner 
Paribas Capital Markets 


SWISS FRANCS 







: -VVL 

Furuno -Electric Co.**4 

100 


100 . 

1894 

i% 

Obcorp Inv. Bk (SwftzJ 

r 

Ntsahln Steel Co.(a}-*-*$+ . . 

•‘x 300 

■*2 

100 

1884 

n/a 

Barque Paribas (Suisse) 


★★Private placement, ♦Wttti equity 'warrants. SConvenlble. ♦Final terms, a) Coupon (bead aa Indicated. Yield to put 3.706% 
(4.038% Indicated). Conversion price and -exchange rata faced today, 6) Non-calfahJa. cj Fungible with issue launched In 
January- Issue price. plus accrued Interest. 1 

Brent Walker raises £136m in Japan 


BRENT WALKER Group has 
completed a £l36m two-part 
financing in Japan arranged by 
Svenska International, writes . 
Norma Cohen. 

The financing consists of a 
£70m eight-year bullet loan 
syndicated among Japanese 

hanks and a fixed-rate Y15bn 

five-year loan placed privately, 
mostly with Ja p anese- leastng 


The 'proceeds of the latter 
have been swapped into float- 
ing rate sterling. The loan is 
intended to refinance an exist- 
ing borrowing. Terms were not 
available. 

• BNKreditt, a Norwegian 
commercial and residential 
mortgage lender , has mandated 
Manufacturers Hanover to 


arrange for it a DMl 90.75m 
three-year term loan with a 
revolving credit option. The 
loan carries a margin of 22% 
basis paints over London inter- 
bank offered rates and fees 
range from 12% basis points 
for lead managers committing 
DM25m or more to 7% basis 
points for those committing 
DMSm to DM14m. 


. FT GUIDE TO WORLD CURRENCIES 

The table below gives the latest available rates of exchange (rounded) against four key currencies on Monday, August 7, 1989 . In some cases the rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market rates have been calculated from those of foreign currencies to which they are tied. 


familiar with the borrower. It 
is understood that Paribas 
originally had a mandate for a 
dollar deal to be swapped into 
sterling, but found itself in 
charge of a sterling deal last 
week when it became clear 
that the dollar numbers did not 
add up. Yesterday’s proceeds 
were swapped into floating-rate 
sterling. ■ 

The bonds offered an 11% 
per. cent coupon and were 
priced to yield 81 basis points 
over government stock. Amid 
steady demand, the lead man- 
ager' was quoting the paper at 
less L78 bid. inside foil fees. 

In Switzerland, prices of 
straight maturity issues were a 
touch firmer in thin turnover. 
The SFrSOOm convertible deal 
for Msshin Steel was trading 
consistently at around 100% 
bid, despite the c uttin g of the 
yield to put at yesterday’s fix- 
ing. A SFrlOOm equity war- 
rants deal 'for Faruno Electric 
was trading at a discount 
equivalent to underwriting fees 
fii-gM reasonable Hpnumrf 
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Greenland (Danish Krone) 11.90 
Grenada (E CarrS) 43273 

Guadaioiipe (Local Fri 10 3600 

Siam (USS) 1.6075 

Guatemala (Quetzal) 4.5757 

Guinea (Fr) 480.81 

Gufaea-Btean (Peso) 1041.755 
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Iceland {Icelandic Krona) 95.72 
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Papua New Guinea (Kina) 13925 
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322.2395 

7.1286 

6.9875 


4.2208 

833591 

774 1224 

1.4522 

1 4026 

4.4012 

169 1428 

0.1828 

3.3828 

45.0587 

7.9183 

13305338 

1303.0922 

33828 

33828 

1.7560 

1.4129 

4 3951 

3993943 

1.4128 
0 6861 
123599 
1.1281 
0.9420 
0.8764 
1 10484.8979 
169.1428 
3.7418 
3.6677 


203287 10.7755 14 7157 

1 0.5248 0.7168 

0.B662 0,4546 0.6209 

1250 4447 6563559 8963612 


0-MAftK YEN 

« 100 ) 


Peru (inti) - 

485664 

Philippines (Peso) 3330 
Pitcairn b (£ Sterling) 1.00 

(HZS) 2 6840 

Poland (Zloty) 1365 00 

Portugal (Escudo) 255 90 
Puerto RICO IUSSI 16075 

Qatar (Riyall 5.8405 

Reunion b. dc la (F/Fri 103600 
Romania (Leu) 14.781 


3021.2379 1385.8416 2165 7257 
20 8398 10.4387 14.9366 

0.6220 0 3265 0.4459 

1.6696 0.8764 U96B 

849.1446 445 7142 608 695- j 

159.1912 833591 114 113,7 

1 0.5248 0.7168 


(Fri 130.015 80.8802 42.4538 57.' f 777 


Si Christopher (E CarrS) 
St Helena (E) 

Sc Lucia (£ CarrS) 

Si Pierre (French Fr) 
Si Vincent (E CarrS) 

San Marino (Italian Lira) 
Sao Tome (Doora) 
Saudi Arabia (Rival) 
Senegal (CFAFr) 

Seychelles (Rupee) 
Sierea Leone (Leone) 
Singapore (SI 

Solomon Is I Si 

Somali Rep (Shilling) 
South Africa (Rand' 


43273 
1 00 
4 3273 
10.3600 
4.3273 
2203.50 
172 5919 
6 0045 
518 00 
8 90 
101.00 
3 1358 
3 7694 
657 107 


408 0899 

3873489 

1.9244 

0 7168 

0.2141 

1.1739 

28.6064 

5 7642 
114.1137 
1057 1906 

1.9832 

1.9154 

6.0105 

230.9921 

0 2497 

4 6198 

61.5351 

10.8138 

1817.0613 

1779 5852 

4.6198 

4 6198 

2.3981 

1.9296 

fa. 0022 

545.7113 

1.9294 
0.9370 
17.1526 
1.5406 
1.2864 
1.1968 
i 14318.8405 
230.9921 
51100 
5.0089 


Spain 

Spanish Ports 
N Africa 
Sri Lanka 
Sudan Rep 

Surinam 

Swaziland 

Sweden 

Switzerland 

Syria 


(Peseta) 

In 

(So Peseta) 
(Rupee) 
(£) 
(Guilder) 
(LHangenl) 
(Krona) 
(Fri 
(£) 


Taiwan (S) 41.25 

Tanzania (Shilling) 231 30 
Thailand iBaht) 40.80 

Togo Rep (CFA Fr) 518 00 
Tonga Is (Pa Angai 2.1013 
Trinidad /Tobago (Si 6.8115 
Tunisia (Dinar) 1.5288 

Turkey (Ural 3536 68 

Turks & Caicos (USS) 1.6075 
Tuvalu (Australians) 2.1013 

Uganda (New Shilling) 316.9698 
DAE (Dirham) 5.8805 

United Kingdom (£> 1.00 
United Slates (USS) 16075 
Uruguay (Peso) 996.21 

USSR (Rouble) 1.0413 

Vanuatu (Vatu) 191.00 

Vatican (Lira) 2203.50 

Venezuela (Bolivar) 59 BS 


! Vietnam (Dong) 7212 15 

I Virgin Is- British (USS) 1.6075 

! Virgin b-US (US S) 1.6075 

Western Samoa (Tala) 3.7370 


2.6919 
0 6220 
2.6919 
6 4447 
2 6919 
1370.7620 
107 3666 
3.7353 
322 2395 
5.5365 
62.8304 
1.9507 
2 3448 
408.7757 
2.6916 
4,1443 
119.4401 

119.4401 

35.1477 

4.4865 

1.7796 

2.6916 

6.4930 

1.6376 

20.9372 

25.6609 
143 8880 
25 3810 
322 2395 
1J071 
4.2373 

0 9510 
2200.1119 

1 

1.3071 

197 1B1B 
3.6581 
0.6220 
1 

619 7262 
0 6477 

118.8180 

1370.7620 


14129 

0-3265 

1.4129 

33828 

1.4129 

719.5102 

56.3565 

1.9606 

169 1428 

2 9061 
32 9795 
1.0239 
12308 
214 5655 

I. 4128 
2.1753 
62.6938 ™ 

62.693ft 
18.448- J 
2.3550 
0.9341. 

1 4121S 

3 4081 
08595 
10.91199 

13.4 693 
75.5»265 
13.3224 
16<i 1428 
0.6861 
2.:*24i 
071992 

II. 54 8342 
0.5248 

0. 6861 

2 03 5003 
1 .9201 
() 3265 
(I 5248 
.'325.2930 
0.3400 


l.«J296 

0. " 1459 

1. 9296 
4 .6198 
1.9296 

r (82.6886 
76 9640 
2.6775 
230 9921 
3.9b87 
45 0390 
1.3983 
1.6808 
293 0243 
1.9294 
_ 2.9707 
85.6187 


18 3946 
103 1438 
IB 1939 
230 9921 
0.9370 
3 0374 
0 6817 
1S77.U48 
0.7168 
0.9370 

141 3466 
26222 
0 4459 
0.7168 
444 2406 
0 4643 


62.3673 85 1727 
7195102 982.6086 
19.5526 26.7023 


Yemen 
Yemen PDR 
Yugoslavia 

Zaire Rep 

Zambia 

Zimbabwe 


(Rial) 17.20 
(Dinar) 05497 
(Dinar) 37468.35 

(Zaire) 652.68 
(Kwacha) 24 30 
IS) 3.4575 


4486.5629 2354 9877 3216.1204 
1 0.5248 0.7168 

1 0 5248 0 7168 


10.6998 5.6163 7.6700 

0.3419 0 1794 0 2451 

23308 4603 12234 5632 16708 2943 

406.0217 213 1200 291.0501 

151166 7.9346 10 8361 

2.1508 1.1289 1 5418 


Special Drawing Rights August 4 1989 United Kingdom £1-27555 United States SL28180 Germany West D Mark 2.40427 Japan Yenl76.129 European Currency Unit Rales August 7 1989 

United Kingdom £1.46024 United States 51.08442 Germany West D Mark 2.07395 Japan Yen 151. 764 


Abbreviations: ta) Free rate; (b) Banknote rate; to Com m er c ial rate ; (d) Controlled rate; (e) Essential 


00*8 uvlng rate; 0) Luxury goods Cm) Market rate; (o) Official rate; Ip) preferential rate; fai'ouwertible rate; tr) parallel 'rate; Is) StMIm rale;' TuTou rist ' ra Ik 
S ome data supplied by Bank of America, Economics Department, London Trading Centre. Enquiries: 01 634 4360/5. 

Monday, August 7. 1989. 


; (g> Financial rate; (ID Exports; (I) Non commercial rate; tjl Business rate; 


FT INTERNATIONAL BONO SERVICE 


Listed are the latest International bonds for which there Is an adequate secondary market. 


us oouuui - 

STRAIGHTS , . heard 

B.F.CJL9%95 150 

Bm.Tel.FJn. 9 V 58 — ; 258 

BP America 94i 99. 250 

Cnrt9%~ : — .1.— U00 

Casateg PatlO V 43 100 

CCCJ9V95 300 

CNXJWtt . ISO 

Q*dk national 8 VC— — ; ; — 2N 

OrfUiatiMl7%92._— : i, 1» 

CnANrtMl9%92 1M 

D*HcUK*9%« -■ 150 

Daw* 71,92 : — 500 

E6.C.79I IBfl 

EEC7%» 2» 

Exc. ic q — . ( . . 1* 


ued Rid Offer day week VleV 

150 1Q31Q3)| -1-1% 857 

258 103% 104% -1% . -1 8.74 
250 •m\ 106% 0 «% 872 

MOD mh mk -III -1% 8.Z7 
100 flCJ 103% toil .40% 9 jU 
300 1IB -1% rill asi 

130 tU2% 10S%.-0%.-0% 5.60 


Gnflnil0%93 — * ■■ — 

EkURFrameORL— mwm- 

Bec.PtFtMetO'i W . . . ^ n ■ 

FkdaM9« — ■?- .. r : 

nm£nXA-8hSZ 

Fbw.Ew.a.0^ 9i. — 

Fta.Exp.0tdlB%9L— . ; — — , 

fvt Motor CndU8U 

GfX.Dtc.Dg.Cnrp. 9SO 

G*iEktCo.Cr(dBU291 

GNLA.C 9% i — _ 

GreJttn.C«p.9>,92 

UWCreACwp-B^RL— ; 

IBMDnMCbp.902 i — ; — 

IBM CnCtCW* 9% 92 — 

UM MR tepid 92 : — ; 

Italy 9% 95 I — 

Ur9%99 » 

JWW Dc*. Badi 10 9b — — 

LT.aBefJaw9I.92 

Itrtmpolh Tokjo 9% B 

Warn Td5TeL 9^ 9B ; 

ftwerM, 93 

hxtngdM.91 

Prudential Crp. 8k 94 

SMtanoBuk9%92 

SMdtn79L 4— 

Swede) BL 96 — 

Smde>8<2 92 

Toyota 9*i 9) : 

VkuriaaRnU^92 

WaM 8*179 7 — 

World Bob 997 =_ 

World Bank 9 93 

World Beat 9% 98. 

WortdB»*9%99 . 

MwMBankV% V6 


208 199 99% -0% -0% 851 

in 96% 97% *%'-»% 864 
1U - 102 102% -1% -1% &72 
150 101% 102% -fl% -1% AM 
MO 96% 96% -0% -0% 8A6 
m ■ 96% 97% -«% •«%. B44 

’ SJ -iK iS'S* *£• 

■:lM .tUBV 105%. -0% ■«% 031 


YEN STRAIGHTS ' 1 

Canada 6% 91 

Canada 5% 93 

Euroflma 5 1995 

E.I.B.4%93 

Ireland 5% 93 — 

Nanny S% 95 

Sweden 4% 93. — 

World Bank 5% 96 

World Bank 7 94 


Closing prices on August 7 

Ckmege aa 

bed BM Offer day week YieM 

80 101% 101% 0-0% 5l23 

80 101% 101% 40% -0% 516 
20 98% 99 0 0 5.23 

30 98% 99% 40% -0% 518 
30 99% 99% 0-0% 523 

50 99% 99% 0-0% 517 

50 97% 98% 40% -0% 512 
10 98% 98% 0-0% 532 

20 106% 107% 40% -0% 5.25 


Average price dnoga^ Oa day-#0 on week -0% 


•..W2 UB%iirl% tdh r A«tr|a.7teS4ECU 
«M% «R,4%.rl% .873 _ . .«t/kw&OLM%. 


Abbey Ratll%95 3 a : 

•Aegon 7% 92 Ft 

Alg. Bit. Nt*L5%»3FL-a™^. 

Awt*|a.7feS4€CU_.L.*^ 

BkTdqva Scdtl4% 90 AS 


25B' 802% 102% -1:H)% 852 Bare toys AUs.H'a 91 AS„ 

200 ' S9% Betghmi8%94£ca 


200 . M% W| X)% v» ' .86* 

200 103% 103% r0% -0% BM 

MO U2% 103% -0% -0% 883 

250 1«% W-0%-0% 8^ 

90 001% 101% -1% -8% 858 

300 102% 102% r8%.-0% 871 

3® M0% 100% -1% -1% 8.95” 

200 100% Ml% -«% -0% 877 

2S0 100% 101% -O% -0% 033 

250 002% 102% -0% -0% .7.96 

250 102 102% -0% -0% 8A4 

200. fUB% 104% -0% -0% 834 

1000 04 104% -1% -1% 05B 

1000 tllB% 106 -1% -0% 878 

200 Tlfi&v 106% -1% -1%. 8iB 
200 100V 1U% -1-1% 8JB. 

200 102 % 102V -0% -1% 8JM 

2» 103% 104% -1% -1% 8.72 

500 im uu% -«% -o%. 8.0 

300 198% 99 -0% -0% 905 

125 000% 101 -0% 835 

BO 001% 102% -0% -0V US 

JM 96% 97% -0% -0% 149 

200 100% 101% -1% -1% IS 

200 199% 99%' -0%" -0% 169 

200 101% 102% -9% ~S% 861 

150 106% 107-0% -0% .175 

3® Hb%_ 97% -0% -0% 142 

300 102% 102% -1% -1% .158 

300 101% U2 -1% -1% 141 

300 103%. 103% -1% -lit ■ 165 

500 105V 'B6% -1% -1% : 846 


ImM BM Wler Ibv week YbM 
1 00. .98%. 99% -Ofc-0% UJ4 
100 102102% 040% 7.72 

J200 95%;95% . 0. 0 JtM 

100 . 96% 96% -0%-0% 8.46 
75 55% 96% -0% -OU1SJM 
MO- 96% 96% 40% 40% 15.49 
190. 97% 98%-0% -0% 8.69 
100 94% 94% -Ot, -0% 11.72 
ZOO 93% 93% 0-0% 11.19 


. Brighten 8% 94 -Eat 190 . 97% 98% -0% -0% 8.69 

8P Capital 9 V 93 £. 100 94% 94% -0% -0% 11.72 

British Airways 10 98 £. ZOO 93% 93% 0-0% 11.19 

Comm.BkJtnst. 12% 93AS — 100 t94% 94% 40% 40% 14.61 


200 100V 101% 
200 102% 102% 
.250 103% 104% 
sao im, uuv 

300 198% 94 


150 106% 
300 196%. 
300 102% 


Crt«alFraace9% 920*. 

Devt-BJUU»s_13H 93 AS 

Deutsche Bk-FTn: 15 94 A*. — 

Eastman Kodak 13 90 AS 

E.LB.796LFT 

E.I.B.999 Ecu. 

Euroflma 7% 94 Ecu. 

Export D«,Cnk8% 92Ecu 

Fed. Bus. Dv.Bk.9% 92 CS. 

Fed.8us.Dv.BkOO%93CS. — 

Ferrv. State 7% 93 Ecu 

Ford Cr.Caa-10% 93 CS. 

Ford Cred.CanJ.0% 96CS 

Foed Cred-Fund J.0% 93£ 

Foed Mtr.Cred.7% 93 Ecu 

G.MJLC. Canada U 3f494CS_ 

Hefaeken7%94Fl 

Hydro-Quebec U 99 CS. 

Unyds Bank 10% 98 £. 

Uoyds Bank 11% 98 £. 

Montreal Tst.10% 93 CS. — ~ 
Morgan Guar.Tst 11 91 CS — 

Nn.Aus.Bk. 14% 94AS. 

New Zealand 9% 93 fi 

Philips G leoll. 693FI__ 


100 101% 102% 0-0% 8.41 

125 97% 98% 040% 13.96 

100 103103% -0% 40% 13.99 

100 96 96% -0% 40% 17.15 

100 96% 97% -0% O 756 
150 102% 102% -0% 0 8.62 

100 97 "97%. -0% 40% • B37 

100 100% 100% -0% -0% 8.45 
75 198% 99% -0% -0% 10J« 
50 101% 101% -0% -0% 10.04 
100 97 97% 0 0 8.61 

100 tl00% 101% -0% -0% 10 J5 
125 103% 103% -0% -0% 10.09 
60 96% 97%-0%-0%IL65 
100 97% 97%-0% 40% B.75 
100 104% 105-0% -0% 1039 
150 103103% 0 40% 731 

400 104% 105% -0%-0% 1013 
150 93% 94-0% -0% 11.40 

100 96% 97% -0% -0% 11.90 
1001100% 100% -1 -11037 
130 tl00% 100% -0% -0% 1039 
MO 99% 100% 0 4114.71 

100 93% 93% -0% -0% 13.76 
300 97% 97% 0-0% 6.77 


PriKaUnoben7% 94LFr 500 97% 9B%-0%-0% 7.95 


bwage price ctw*«~ Be dtrl.i 


10b -lie -It 


DEUTSCHE MARK 
STRAIGHTS 
Aslan Dev. BK.694™ 
Austria 6% 99 


Royal Bk3coU0% 98 £. 

Saskatchewan 9% 91- CS 

Saskatchewan 10% 93 CS. 

State 8k. NSW. 13% 93AS- — 
Sweden 15 94 AS 


125 95% 96% -«% -0% LL43 
150 198% 99% -0% -0% 1033 
200 100% 100% -0% -0% 10.11 
100 97% 97% -0% 40% 14.71 
100 104104% -0% +1% 13.66 


tacd BM Offer day walk YUM 
U 200 96% 97% -0% 40% 6.70 


Toyota Mtr.Cr Jl% 92CS 150 102% 102% -0% -0% 10.27 

World Bank 13% 92 AS 100 99% 100 -0% 40% 1332 


Austria 6% 99 730 99% 99%-0%-0% 6.85 

Bank of Tokyo 5% 93 100- 97. 97% .0-0% 663 

Comtnerzbank o/t- 5%93^,-i. 300 . 95% 96% 40% 40% 6A6 

Credit Fonder6% 99. — 500 99% 99% -0% -0% 7.87 

E.l.8 5%98. 150 91% 92% 0 40% 6.76 

E.I.B. 6% 99 - 600 95% 96% -0% -0% 633 

E.I.B.6% 96 300 96% 97% -0% 0 6.68 

E.I.B.6%99 - 300 97% 98-0%-0% 634. 

E.I.B.6% 9S._ -300 100100% -0%-0% 632. 

Euro. Coal .5. Steel 5% 97 175 93% 94%-0%-0% 6.92 

Euroflma 6% 96. 100 96% 97% -0% -0% 631 

Elec De France 5% 97 300 93% 94% -0% -0% 6.n 

Hydro-0 uetwc 6% 99... 300 99 99% -0%-0% 6.87 

Japan Dev. Bk. 5% 95— 300 93 93%40%-0% 6.80 

J^an Finance 5% 97 100 92% 93%-0% -0% 7.01 

LaTb.7%99 ; 300 102102% -0% -0% 6.94 

Ireland 6% 97.... ; 300 96% 97%-0%-O% 7.01 

Ireland 7% 99 500 100% 101% -0% -0% 7.10 


Hydro-0 ueb«c 6% 99... 300 99 99% -0%-0% 6.87 

Japan Dev. Bk. 5% 95— 300 93 93%40%-0% 6.80 

J^an Finance 5% 97 100 92% 93%-0% -0% 7.01 

LaTb.7%99 ; 300 102102% -0% -0% 6.94 

Ireland 6% 97.... ; 300 96% 97%-0%-O% 7.01 

Ireland 7% 99 =— 500 100% 101% -0% -0% 7,10 

Malaysia 6% 94 ; 150 96% 97%- 0 0 6.99 

tmWeetBK. PLC69B 300 93% 93% “0%~0% 7-01 

N.H.L Flnanee6% 95 200 195% 96% OrO% 7M 

Nippon Telg.&Tel. 6 95 — . — . W 97% 9We O-C^. 6J4 

Oesten. Kontbk. 593.-. 300 94% 95 0-0% 6.77 

pSSi5%« 150 97% 98 0-1% 6.65 

P^tu«l6%95 150 100100% 0-0%. 6J5 

PrlvalbaAken5% 93_...™._J 150 93% 94% ^OJ* 7JL2 

Rural Insurance 5% 92..— 300 . 96 96% -0%-0% 7.07 


World Ba nk 1494 NZS.~— 
Zentnpk. 13% 93 AS 

FLOATING RATE 
NOTES 

Alliance & beta. Bid 94 £ 

Bank of Greece 99 US 

Brig him 91 US 

Cbrit-& Gloucester 94 fi 

“Credit FoneJer98 US 

Drtsdner Finance 99 DM 

EEC392 DM 

Halifax BS 94 E 

Ibvl fa Industry 94 

Leeds Perm. 94 £ 

MW land Bank 01 £. 

Milk MkLBrd. 593 £ 

New Zealand 5 97 £. 

State Bk. User. 96 US 

Wootwidi EqulLBS.93E_.__ 
Woolwich 5 95 £ 


100 99% 100-0% 40% 13J52 
75 104% 105% 040% 12-35 

75 197% 97% -0% 40% 14J» 


.08 99.98 100.03 24/10 14.08 
0% 99.66 99.76 8/09 10.62 
0 100.21 10031 19/08 938 
.063 99.93 99.9830/0814.06 
.063 100.20 1003020/10 1036 
.031 99.93 100.03 30/10 6.97 

0 100.45 1003322/08 533 
3 100.08 100.13 9/0812.97 
0% 10039 100.19 24/08 14*06 
0% 100.16 100.20 13/10 14.06 
J 98.43 98.7715/0812.97 
Oi 100.02 10037 29/09 1431 
.07 99.99 100.09 22/08 13-19 

.188 10038 100.4814/08 937 
0% 100.20 100.25 13/10 14.06 
0% 100.05 1003022/08 13% 


Average pice change... On day -0.01 on week 0.00 


Royal Insurance 5% 92.. 300 9b 96V-0%-4)% 7.07 

S*«6%95_..__ 500 94% 95%-O%40% 739 

Union Bk. Finland 5% 94 200 95% 95%-0%40% 6.76 

World Bank 6 99... 500 94% 94% -0% 0 6.82 

World 8K.6%97.._ 600 97 97% 0-0% 

World Bank 6% 99.__ - 600 99% 99%-0%-0% 

Average price change— On day -0% on week -0% 


CONVERTIBLE 

RONDS 

Akaa6% 02 US. _____ 

Amer. Brands 7% TO US 

CBS. Inc. S02 US — _____ 

Prlmerlea5%Q2US. 

BSSW&2i= 

Ladbroto Grp- 5% 04 £ 

lead Secs. 6L 02 £ 

HknUa CMtn2% 940U 

in 3% cam 

SexlPIcSklSL 


uu»nMjp,m 

0HrmlJWfel2%O2t 


slta*4L(Hf 

B)7%0Z£_ 


Swu « ® — IS 6.65 -IDS - 

56.7 134% 135% *1% i-L42 
4/87 200. 109% U0% -0% 135 
4/87 66.75 73% 74% 40% 81.27 
9/88 4 8 104% lin% 40% b.U 

5/84 1106. 232 2B -6% -1.44 

6/89 73 103% 104% 40% 12029 

M7 6.72 90% 99% -«% M35 
2» 100b. 108% 110% -0% 7.63 
9/87 6962 100 M9 -1 9.48 

twmnUC ‘ nmw in ■aseuw ra.>a wo— — _ 5/89 3266. 96% 97% *2 -412 

SEi, *5! »*?sr sr .^^ KS3& L ss= « £ a 1 

|s|g^EE I Ij 11|| I! Sill 

Sffs— its 'isrin- ?s assfe==== iS « .st a * ss 

SSS^sftllrrz its ^i-92%40%40% 5.74 wjl&*.6%«w w** 94% «% a* 

-1M S% S3S-40% £» ■ - « *> faforoaUon aralleWwvlora day's price 

BSf *7? SS -0% ?:04 * only «* .ukrr uwiw a prtee 

tesea&Vbz S assms 

O^i.Klfii.503. 75 196% 96% 40% 44% 538 bomb where H b la bUllons. Change on weds- Change over price a 

SI || 

Wtvid Bank 5 03 150 192 93-0% faH* 550 . eaied. Couponshown Is mlalffgm. CJte- Date mgtt cwtfon beqam 

WOfW Awmoeorke dnnot_ OpGw-0% obw*8i 40% Margin above shc-montti Offered Wlrte- 

***** w ^ north; Jabove mean rate) for IB dollars. CApo-The tmtai 

coupon. 

Convertible Bands: Denom mated IndoJlars win ottawte Indkited. 
□w. day -Change on day. Cm date- Rest date of gwrenton Into 
shares. Cnw. price -Nomina] amuil of bond per rtare KgrtSWl 
- reaimncy of share uconvcrshw rate flndatisw, ,Prem-P«w«- 
- ' - . age premium of Uwtairrenteffecthepriee of aajuWDB shares via the 

bond over the most recent price of the shares. 

“““““^The Financial Times Ltd.. 1989. Bowi9o3S^JpMfa « ““ P»“ttted without written consent. 

• DaU supplied by DATASTREAM Imanatlonal. 

.h, M -—L* — . h»- haiwt itmi intenHtlmaL 1 Kredletbank H.V.; CotummUank AG; Deafadw BankAS; Westdertsche 

SA; Bank Wemalloiale Unemteurg; Mradletbank Luxembourg; Algemene Bankttetoland 
NV 1 Pierson, HeuWag - A.' Pierion; Credit Sutee; Bank Of Tokyo inte mationaL' Chemical Bank fat enail onal; O tteorp litonaUwrt^Bi^ telwa 
p ' __ M i. a ■ vm iwiiiMiiMAh ffflbtrf' RffffTTlHW: ■ft COl CsUabo Sdchs ivtlcmjtfonal Comontiom Hambras tok IBJ littfr tfJtfa l, McrriU 

Sodete Ganwale Strews Turnbull; Seda. Bank Corporation; UBS*Piillllps.& Drew; Wall man inL, S.G. Warburg SeanHlas, Wood Gundy 


TRADE PDEMIITI 

THE CREDIT RISK MANAGERS 


01-739 4311 

SPECIALIST 
EXPORT FINANCE 


Brasilvest S.A. 

Net asset value as of 
31st July, 1989 
_ per'NCZ Share: 4^01.50 
per Depositary Share: 
USS20,454.70 
per Depositary Share: 
(Second Series) 

USS 19,208 .22 
per Depositary Share: 
(Third Series) 

USS 16^46.43 
per Depositary Share 
(Fourth Series) 
USSI5^71.04 


LEGAL NOTICES 

UBJLEYpte 


NOTICE 18 HEREBY GIVEN Out fa ■ PetMon 
proeented by LMey pte having Re ro gl merod 
edloe at HI Chwtee Strom. Gtasgow 021 
soot ter o o nf l n neite n ot reduction or dura 
premium acco u nt of the comp an y an Outer 
wn pronounced by the Vocation Judge of 
the Coart Ol Seeelon at Edinburgh of 3rd 
August 1880 appointing fan Petition to bo 
Ind rora ed an dw wane of Court and hi the 
Mirada Book In comm on term and ta ba 
a dwert le ed onam In the Edhnrurgh QaroM a. 
and onca in aach ol tea Financial Time# and 
Qteegow Harold na wi p ap e nt and etewing aU 
partfaa claiming on Interest to lodge 
An s wers thereto. 8 to advised, wMUn 21 
days aflar such InM ms Mon and advsr t i ro 


Biggart BaDfla A QHfard WA. 
SaUritors lor tea PoUUonor 
108 West Qeorge Street 
Glasgow 02 1QP. 


COUNTRY HOME 
ADVERTISING 

appears every Saturday 
in the Weekend FT. 

For further information 
please call 
Kimberly Taylor 
on 01-873 3231/4885. 


PAN-HOLDING 

SOQETE ANONYME 

LUXEMBOURG 

After payment on July 3, 
1989, of a dividend of 
USD 7.75 per share, in 
respect of the year 1988 
(coupon nr 54), the 
unconsolidated net asset 
value as of 
July 31, 1989 was 
USD 311,184,309,44 
Le. USD 505.99 per 
share of USD 100 par 
value. 

The consolidated net asset 
value per share amounted 

as of the same date, to 
USD 515-64 

NJK nUMCUL (MMUIM) LIO 

usnnuiooAOo 

Guaranteed Fleeting Rata Nates due 1090 
. Nobce a naraby given test ter the Interest 
panod tram 8tfi August. 1808 to 
8th Fsbruafy, 1900 ns notes wa cany an 
. interest twefaaS7B% peraraxim. 

Cl— mtiBmac 

Agent Bank 


These securities having been sold, this announcement appears as a matter of record only. 


New Issue 


A 

/Ta 

/Sizuio 

Mizuno Finance Netherlands B.V. 

Amsterdam, The Netherlands 

DM 100,000,000 

Private Placement 

IV 2 V 0 Bearer Bonds Due 1993 

Keep-Well Agreement by 

Mizuno Corporation 

Osalta, Japan 

Sumitomo Bank (Deutschland) GmbH 


Augusta, 1989 


Bayerische Vereinsbank 

Akdengetenschaft 

Dr es drier Bank 

AkriengeseDschaft 

Schweizerische Bankgesellschaft 
(Deutschland) AG 


BHF-Bank 

Morgan Stanley GmbH 

Schweizerischer Bankverein 
(Deutschland) AG 


Trinkaus & Burkhardt 

Ko minandi [g esells chafi auf Aktien 


US $250,000,000 



Credit Lyonnais 

Subordinated Floating 
Rate Notes Due August 1997 

Interest Rate 8 11 /! 6% per annum 

Interest Period 7th August 1989 

7th November 1989 

Interest Amount per 
U.S. $10,000 Note due 

7th November 1989 U.S. S222.01 

Credit Suisse First Boston Limited 

Reference Agent 


DAEWOO CORPORATION 
US$175,000,000 
Floating Rate Notes 1995 

(Coupon No. 5) 

Pursuant to Note conditions, notice is hereby given that 
for the inrerest period 8th August 1989 to 8th February 
1990 (184 days), an interest rate of S^u. per cent, per 
annum, will apply. 

Amount per coupon (No. 5) = USS4.376.39 
Payable on the 8th February 1990 

Reference/Agent Bank 

@ itch 

THE LONG-TERM CREDIT BANK OF JAPAN. LTD. 
London Branch 
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US Treasuries depressed 
following thrift bail-out 

By Janet Bush in New York and Katharine Campbell in London 


US TREASURY bonds 
extended Friday's steep losses 
yesterday amid nervousness 
about this week’s quarterly 
Treasury refunding, Friday’s 
key fitTures on inflation and 
the infract of the thrift bail-out 
passed by Congress at the 
weekend 

At nL l d-session, the Trea- 
sury’s benchmark long bond 
was quotitd M point lower for a 

GOVERNMENT 
BONDIS 

yield of S.10 per cent. 

Yesterday .morning, the mar- 
ket was still waiting for Presi- 
dent George Bush to sign the 
temporary S7»9bn debt ceiling 
increase appro ved by the Sen- 
ate on Friday. Until the signa- 
ture was on the legislation, 
when-issued trading could not 
begin on this 'week’s auction 
issues. 

The first leg of the $29.5bn 
refunding is today's sale of 
SlObn worth of th ree-year notes 
followed by a 10-year sale 
tomorrow and tlie long-bond 
auction on Thursiday. Further 
supply thin week comes in the 
form of a huge i:ash-manage- 
ment bill on Thursday. 

The sharp rise An yields on 
Friday, following what was 
interpreted as a strong employ- 
ment release, should mean that 
the bonds to be sold this week 
look more attractive. 

However, there is much 
uncertainty about the impact 
of the Treasury’s financing of 
the thrift bail-out. 


It looks, on first sight, as if 
tbe Treasury will have to raise 
another S20bn of net new cash 
by tbe end of September. Tbe 
question is how the Treasury 
will raise these funds and 
whether it win indeed have to 
raise the entire $20bn. 

The market will also be 
focusing this week on the pub- 
lication of the US Federal 
Reserve’s latest Tan Book 
review of regional economies 
and, of key importance, pro- 
ducer prices figures for July. 
Forecasters are looking for a 
rise of only 0.2 per cent in the 
producer prices index in July, 
the same gain as in June. 

Retail sales for July are also 
due for release on Friday and 
are expected to have risen by 
around 0.6 per cent after fall- 
ing 0.4 per cent in June. 

One factor helping to under- 
mine bonds yesterday morning 
was the dollar, which weak- 
ened having traded higher 
overseas. 

■ THE SURPRISE resignation 
of Mr David Lange, the New 
Zealand Prime Minister, ini- 
tially cast the domestic bond 
market into confusion, but 
traders soon recovered their 
cool, to the extent that prices 
were almost unchanged by the 
end of the day. 

The statement, which caught 
the market towards mid-day, 
immediately occasioned a rise 
in yield terms of between 25 
and 30 basis points, as the 
domestic currency lost nearly a 
cent against the US dollar. 

Mr Lange's resignation fol- 
lowed the first Cabinet meeting 


attended by his old rival Mr 
Roger Douglas, the former 
Finance Minister. 

But prices recovered remark- 
ably quickly, so that the 
November 1993 bond ended the 
session yielding 12.45 per cent, 
roughly on its opening level 
Traders said they were biding 
their time until the identity of 
the new Prime Minister, as 
well as tbe extent of a possible 
Cabinet reshuffle, became 
known. 

■ GERMAN BOND prices were 
marked down around 45 pfen- 
nigs at the official fixings, as 
the market adjusted to the dra- 
matic sell-off in the US Trea- 
sury market at the end of last 
week. A relatively firm dollar 
yesterday also contributed to 
the negative sentiment. 

The average yield on bonds 
with more than three years to 
maturity rose 6 basis points, 
and at the fixings, the federal 
6% per cent June 1999 bond 
was priced at 100.55 after 101 
on Friday. 

■ IN A very thin market, UK 
gilt-edged securities rallied at 
the end of tbe day in a move 
traders attributed to a short 
squeeze. 

The announcement of a 2.3 
per cent fall in June retail 
safes volume perked the mar- 
ket up a bit, although dealers 
warned against attaching too 
much importance to these 
erratic figures. 

The 11 V, per cent Treasury 
bonds due 2003-2007 reversed 
earlier weakness to close & of a 
point higher, at Z15& 


INTERNATIONAL CAPITAL MARKETS 

id Mezzanine ambitions of i 

GE Capital’s UK subsidiary is prepared to chance 

G ic r.ap»qt the fipanefoi outs to provide a cushion of 
arm of General Electric debt w hi c h ranks in risk above 
of the US, Is a colossus equity but below the senior 


its arm reports Stephen Fkster 


G E ftepWel, the flpanefol 
arm of General Electric 
of the US, Is a colossus 
In the US capital markets. 
1 With assets of more than 
S52bn. this subsidiary, created 
to finance purchases of GE 
household products for Ameri- 
can consumers, now contrib- 
utes 20 to 25 per cent of the US 
conglomerate's earnings. 

The activities of Its UK off- 
shoot are tiny by comparison 

in the much qwiaTler UK mar , 
ket. But its intervention, at 
least in one sector of the UK 
market — +iw>t of mezzanine 
finance - may eventually be 
no leSS ai g Ti ifi i W i L 
GE Capital in the UK is not 
just about mezzanine finance. 
It moved into the equipment 
leasing business about two and 
a half years ago. For two years, 
it has had a pro p erty finan ci ng 
group which concentrates on 
income-producing properties, 
perhaps in need of refurbish- 
ment but not being built from 
scratch. 

Another unit is Looking into 
possibilities for financing 
power g en erator s as the priva- 
tisation of the electrical supply 
industry gets under way. The 
company is also Investigating 
whether it should enter the 
credit card business in the UK, 
running stores' own credit 
cards as it does in the US. 

Even in the capital markets, 
GE Capital says it is willing to 
invest and underwrite an parts 
of a transaction. 

However, it rfaima it is par- 
ticularly well placed to provide 
mezzanine finance, and it is 
this port of its activities that 
has caused the most interest 
Meagsmlriff Rmm«t is used in 
takeovers and leveraged buy- 


outs to provide a cushion, of 
debt which ranks in risk above 
equity but below the senior 
secured debt provided by bank 
lenders. 

Mezzanine debt is the near- 
est equivalent so Ear that the 
UK has to the c on trov e r si al US 
junk bond market 

Because of higher ritiks 
which lenders of mezzanine 
finance take, they are 
rewarded with higher retain s, 
often in the UK partly in the 
form of entitlements to buy 
equity in the future. 

Its proponents say mezza- 
nine can play a significant rote 
in the corporate acquisitions 
and divestments expected to 
take pl ace in Europe as compa- 
nies realixn to position them- 
selves ahead of 1992. But there 
are significant institutional 
obstacles in the -way of its. 
growth: apart from banks,' very 
few indigenous lenders have 
emerged so far for mezzanine 
nuance and institutional share- 
holders have shown little incli- 
nation so far to dilute their 
equity with debt 

A handful of funds has been 
established to invest, but they 
have been essentially funded 
by banks. 

The market also faces a chal- 
lenge in the face of high UK 
interest rates, which have 
worsened the economics 'of 
many potential leveraged *wfln 
both by raising the cost of 
finance and by keeping cus- 
tomers away from their busi- 
nesses. 

In the US, GE Capital 'calls 
itself a market leader in the 
field of acquisition finance. 
Over the last three years it has 
committed more than $7bn to 
corporate restructurings. 


Rodney Hall: hired from 31 

including those for Many's 
department stores and Tiffany, 
the jewellers. ‘ 

While the huge balance 
sheet of its parent gives the UK 
subsidiary some potential 
clout, so far GE Capital has 
committed or invested a rela- 
tively small £750m in the UK. 

Mr Rodney HaH mariagtng- 
director of GE Capital's corpo- 
rate finance group in the UK, 
was hired from- 31 Formerly 
Investors in Industry, 31 is tire 
foremost financier and 
arranger of buy-outs in the UK. 
However, it has specialised 
particularly in the .smaller «>nd 
of the market and the size of 
its balance sheet suggests it 
has Hmited ability to commit 
large sums to the trigger 
bigger deals that seem likely. 

Like Si, GE Capital Is not a 
bank - its leverage is about 
eight times compared with 
around double that for. many 
banks - and it seea mezzanine 
as fitting Its risk profile, in 
between, the - unleveraged 


investment institutions that 
invest in high-risk equity ana 
the highly-leveraged banks, 
which ate more comfortable 
with safer senior de6t _ 

According to statistics from 
Peat Marwids McLltttock, tiy 
mezzanine market was a mod- 
est £S75m until toe end of 1988. 
This year; two. deals alone. - 
the £830m bcy-ont-bf -Magnet, 
the kitchen retailer, and. a 
leveraged bid of more than 
£2bn for the .Gateway stores 

group - will more tiian double 
the size of that market. Magnet 
is issuing gioom of mezzanine, 
while a further 2875m > to 
planned for the Gateway bid. 
GE Qp pfta l is in both of t h e m . 

There are two layers of mez- 
zanine in Magnet and three n 
the Gateway deal, catering to 
ffifS n r m t r isk profiles. In the 
Magnet deal, all but one of toe 
senior underwriters.:, also 
-agreed to underwrite tfae.SlyPm 
of senior subordinated debt. 
That carries a 3% percentage 
point spread over Libor, com- 
pared with a 4% paint 'spread 
for the £30m oT junior mezza- 
nine. 

- Mr Hall sees two main ques- 
tion nwrim over toe f u t ure of 
mezzanine: the extent to which 
OK insurance companies and 
pension funds invest, and tbe 
extent to which existing inves- 
tors of subordinated debt In 
the US and Japan will become, 
interested in taking starling-de- 
nominated mezzanine. „ 

He also notes the assump- 
tion among investment bank- 
ers that mezzanine debt can be 
swapped into dollars to cater 
for toe appetites of investors in 
the US-and the Far East. 

Hb and others suggest that 
investors in Japan are showing 


g/vmA interest intbeuasaniae 
debt in toe Magnet deal St so, 
it may be a source of some 
minor relief to. underwriters 
now syndicating the transac- 
tion, given the poor back- 


ef business in tbe UK sk pres- 
ent. . . . 

•nils would also seem a criti- 
cal question for HoyWre, the 
te ddin g vehicle throngtt which 
a consortium fed by Sir James 
Goldsmith is malting a £13bn 
bid for BAT Industries. 

"One of the interesting iro- 
nies of both tbe Isosceles and 
toe Magnet deals view was 
ton t toe underwriting of the 
nxerznnine was a higher risk 
exercise than either the equity 
or tbe senior debt; We are still 
awaiting the outcome," he 
aald. 

He says it is possible ; to 
argue that UK companies 
-have too muto equity and not 
debt.* Debt to equity 
ratios have declined in recent 
years, some increase in 
leverage would be beneficial, 
he says. , 

Further questions need to be 
addressed, though/if tbe lever- 
aged buy-out phenomenon Is to 
grow. Mr HaH agrees. One such 
question is whether “stub 
equity" will ever become 
acceptable to investors. He 
sees stub equity as a bridge 
between equity venture capital 
on the one hand and liquid 
stocks traded over exchanges 
on the other* . - - 

Still the company is confi- 
dent that wjthin two to live 
years it wifi be controlling - by 
acquisition in some markets 
ana by organic growth in oth- 
ers - a significantly big busi- 
ness in the UK. 


benchmark government bowps Worldwide banks’ assets jump $300bn I Globex judged ‘not anti-competitive ’ 
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Coupon Data 

13.500 9/92 

9.750 1/98 

9.000 10/08 


US TREASURY 


JAPAN No 111 4.600 

NO 2 5.700 


FRANCE BTAN 8.000 1/S4 

OAT 8.125 5/99 

CANADA ‘ 10.250 12/98 

NETHERLANDS 7.000 8/99 

AUSTRALIA 12.000 7/99 

London closing, ‘denotes New York 
Yields: Local market standard 


Price Change 

106- 29 I 

98-03 +11/32 

98-08 +14/32 

107- 04 -3732 

108- 14 -3/32 

96.7983 + 0.148 
106.7581 +0.795 

102-1000 -0.100 

97.6908 -0.351 

98.1700 -0-230 
105.8750 -0.250 
99.7700 -0.305 


morning session 
Prices: US, UK In : 


Week Month 


, others In decimal 
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By Norma Cohen 

TOTAL ASSETS of inter- 
national banks soared by 
nearly $300bn in the first quar- 
ter of 1989, up sharply from the 
expansion seen in the fourth 
quarter of 1988, according to 
toe Bank for International Set- 
tlements. 

The BIS, in its quarterly 
review, noted that, although a 
portion of the increase was 
accounted for by so-called 
"window dressing" by Japa- 
nese banks, much of the activ- 
ity was broadly based. In con- 
trast, banks in the 


BIS-reparting network saw an 
increase of only $38bn in the 
fourth quarts: of 1988. 

Once re-depositing of bor- 
rowings among BIS hanks was 
removed from the data, the 
banks still recorded an Impres- 
sive $90bn increase in net 
assets, nearly double that 
recorded in the preceding quar- 
ter. 

A portion of the increase in 
assets reflects favourable 
macro-economic conditions in 
BIS nations. But the surge also 
reflects some longer-term 


trends, particularly the need 
for banks to raise funds to ! 
comply with new international i 
g uidelin es on capital adequacy. 

Also, the lifting of foreign ’ 
exchange controls within 
Europe ahead of 1992 has per- 
mitted increased access abroad 
for non-bank companies and 
thus provoked higher -demand 
for foreign currencies. 

The advent of 1992 has 1 
prompted many institutions to 
relocate a portion of their 
financial activities within the 
European Community. 


By Katharine Campbell 

THE GLOBEX system for 
screen-based futures and 
options trading is not signifi- 
cantly anti-competitive, Sir 
Gordon- fiorrie, the -Director 
General of Fair Trading has 
ruled. • 

But London’s futures 
exchanges have greeted Sir 
Gordon's report with Some con- 
sternation . 

Globex has applied for recog- 
nition as . an overseas exchange 
under the -Financial Services 
Act 

Although the final decision 


fies with the Secretary of State 
for Trade and Industry, Mr 
Nicholas Ridley, Sir Gordon's 
findings considerably smooth 
the path to Tegutetory approval 
in the UK of the new system; 
which plans to lau nc h in the 
US before the end of the 
year. 

London’s existing mriwagw 
are unhappy with toe Office of 
Fair Trading's report and its 
gT H wifnatfon <rf the agreement 
between the world's second- 
hugest Adores exchange, the 
Chicago Mercantile Exchange, 


and Reuters, toe Information 
vendor. .... 

, ft is understood that Llffo, 
and possibly other exchanges, 
wm take up with the Depart- 
ment of Industry its contention 
that elements of the agreement 
are anticompetitive. 

One c ontrov er si al clause of 
the agreement effectively pre- 
vents other exchanges from 
iwfag the Reuters system In a 
similar way, or indeed to dis- 
seminate -prices to their own 
independent automated 


LONDON MARKET STATISTICS 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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9 


5 years. 

15 years.. — 

25 years 

S years 

15 years 

25 years 

5 yean 

15 years 

25 years...- 


10 Irredeemables f 

ImSex-Unked 

11 inflation rate 5% Syn.. 

12 Inflation rate 5% 0wr5yrs.. 

13 Inflation rats 10% 5yrs-. 

14 Inflation rate 10% OverSyrs.. 

15 DebsA 5 years. 

IS Loans 15 yean 

17 Myean™^ 

18 1 Preference...-. — — — — 1 


Mon 

Aug 

Fri 

Aug 

4 

Year 

ago 

(approx.) 

935 

937 

936 

9.16 

9.16 

938 

9.09 

9.08 

9.08 

10.46 

10.45 

1031 

938 

9.6fl 

930 

931 

933 

931 

10.60 

1037 

1031 

9.78 

9JU 

9.75 

938 

9.41 

934 

9.13 

9J3 

9.65 

2.99 

2.96 

2.90 

334 

334 

332 

233 

230 

1.89 

338 

337 

3.65 

1231 

1231 

10.86 

11.98 

11.98 

1035 

1137 

1138 

10.85 

1037 

1037 

9.79 


RISES AND FALLS YESTERDAY 


British Funds - 

Corporations, Dominion and Foreign Bonds — 

Industrials — 

Financial and Properties . 

Oils 

Plantations - — 

Others — - - — 


LONDON THAI 




Totals..-..-. — - 


Rises ; 

Falls' 

Same 

44 

32 

> - 29 

0 

. 10 

34 

44B 

274 

853 

210 

94 

365 

34 

13 

46 

1 

1 

9 

59 

23 

93 

132 

38 

98 

928 

485 

1,527 
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42 » 
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105 100 

70 62 
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112 110 
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39 29 
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115 95 

83 66 

165 63 
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TRADITIONAL OPTIONS 


■ First Dealings Aug 7 

• Last Dealings Aug 18 

■ Last Declarations Nov 9 

• For settlement Nov 20 

For rate Indications see end of 
London Share Service 


Morgan Grant, Oowty, Dominion 
tm, M edfr a oe Regenterest. Bod- 
dJngtans, Cowte, Tusker. Charter- 
hall. Blacks Lclt, Lets 
Invast, Euroturmat Wts. 


ASQA WAS- the busiest options* 
stock yesterday, on) tbe London 
Traded Options Market, spurred 
by continued bid speculation, in 
what was otherwise a dull mar- 
ket,- with traders becalmed in -the 
holiday season and short of strat- 
egies in the -middle of the stock 
exchange account - 

Total option turnover amounted 
to 30,630 lots, with 19,630 calls. 
Volumes In tee cash market were 
also on the low side, with Just 
345m shares changing hands. 

A high proportion of yester- 
day's trades were opening posi- 
tions, reflected in significant 
Increases In open Interest In a 
number of stocks, although 
systems prtiblamB- - prevented 
LTOM from, furnishing a -break- 
down of these figures. - 


• CALLS' POTS 

to 8d Un ite fld Apr 

Item 500 44 61 76 15 25 27 

19» 5502133 48 41 48 50 
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1*199) 200 12 18 25 7 12 14 
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1*586) SS0 - 93 - - 19 
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330. 6 14 21 32 34 35 
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(*14951 


CoortatfS 
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460 85 103 
500 56 72 
350 28 47 

1400 80 80 
145040 -45 
1300 . S 20 
330 47. 56 
360 26 35 
390 9 21 

360 48 « 
390 28 45 
420 M- 28 


- 6 13 - 

95 . 13 22 28 
68 38 44 51 

- 3 10 - 

50 15 23 30 
20 S5 S5 60 

ST 3 7 9 

46 JO 15 U 
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50 a 17 23 
33 30 3d 36 


C.K.N. 420 38 93 61 9 13 18 

1*444 1 460 16 30 40 30 33 40 

find MS. 600 44 66 81 22 27 34 

(*615 1 650 22 39 56 53 58 62 

I.C.I. UOO 82 128 MS 25 32 45 

(*1261) 1250 52 « 113 45 53 63 

1300 TO 67 91 75 81 90 

Jaw 360 53 TO. 78 6 14 18 

1*999) 390 35 38 60 17 23 33 

420 20 33 47 .37 42 48 


:3M 2B 41 53 13 1619 
390 12 25 » 28 31 34 

300 46 33 66 4 6 9 

325 75 35 - 10 13 - 

330 - - 44 - - 18 


Lad Sear 

PWO) 


Soil Tp*. 
M34) 


SM 72 . 87 M2 5 9 13 

600,35 52 68 22 26 . 30 

200 28 36 .41 3 ft 7t 

220 13 19 86 8 12 15 

SO 51 66 5 9 - 

360 32 47 52 14 19 23 

390 IS 31 39 31 33 . 37 

260 38 42 40 .3 5 6 

280 21 28 34 8 U 13 

390 47 63 70 5 7 11 

420.23 ?8 48 9 16 19 


■-* JV». w /jL.wiu ..... :l Amu 

pesters noted the locus of 
atienticn in Asda, Vie sobiect of 
takeover rumours for monlhs, 
was In the September 200 coils, 
where 1,061 options traded. Over- 
all turnover In the option - 
amounted to 2^07, largely calls,, 
with 2.184 loti changing hands. 

Another option that has been 
sparking some unusual interest 
recently Is British & Common- 
wealth. Xere 1484 lots were seen, 
again predominantly calls (1.288L. 
In the January 200 call sertaa, 876 
lots traded, and' there are 
rumours that the interest stems 
from a prospective buyer, on the 
Continent- These volumes were 
significant, dealers, noted, follow- 
ing Friday^ trades amounting, In 
yesterday's session, to some A 
per cent of tbe entire volume for 


cmis • pun . 

W an tm ** Jw Jte 

SkR*HM 140 16 a 27 6 8 10 

CM7 ) 160 6 1Q»j 15 17 19 20 
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fo— . Jte. Hw F4L A» tte. Rk 
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M39) -460-: } 31 46 2b 35 48 


200 S3 98 112 
SS0. 33 ft® 75 
600 — 28 45 


14 7 

Vi M 16 
- 3S 38 


1888, which wee under 37,000. 

Meanwhile, despite a 14 point 
upwards move in the FT-SE 
index, traders sold the. market 
was directionless and trading in 
the' option Index was correspond- 
ingly lacklustre. The FT-SE index 
closed at 2341.5. In the Index 
option, the day’.s total was lust 
4,548 contracts, with over half the 
activity (2,803) In puts. The FT-SE 
future on UWe was also excep- 
tionally quiet;, only 12L800 futures 
changed hands. 

MeonwhHe, the second most 
traded option was British Gas, 
with 2J236 trades. The biggest 
trades were in the September 180 
puts — 1,000fots — with partici- 
pants reportedly buying back 
Cheap puts rather than running 
them to expiry. 
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UK COMPANY NEWS - THE BID FOR BAT 
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Striking a balance between old and new 

Lisa Wood on the need to develop successful international brands to ensure a market for the future 


**1"? fa vesttridrit%o3 
^1 strategic task facing: 
X ’ BAT'S ^Tast tobacco 
empire i?tq derotop a range <rf. 
in^rnatioinB dg^uefte^ brains 
to compete <T wiEh t&ose which* 
Have ^powered • the 1 recent: 
growth of its major rivals.'" 

BAT tobacco businesses 
have' b^TJpiftup'sround the 
globe, smce; 19d2',oai’a raft «o£ 
national;' hot Interiiatfbiial, 1 

brands. -• ' ' i: 

But today, internationally: 
selling brands of cigarettes/ 
such as Philip Morris's Marl- 
boro and RJR NaMsco's Canid' 
and’ Winston, have become the' 
three largest sellers, while 
BAT'S Benson & Hedges" arid 
Kent brands axe only six and 
seventh in the league table of 
international - brands s elling 
outside the UK and US in non- ; 
communist - t,. gantries. 

is static; alfhe 
ton "three sgTH rip international 
brands have increased by 2d 
per cent over : the . past five- 
years. Ageing national brands 
where BAT is strongest — 
have :'been the - chief victims, of 


t&is^ or pir^n ri- 1 

’Growth of the international 
brands -■ most of which are 
based ^on-mild-tasting T Ameri^ 
can blend 'tfabacbos aim heavily 
promoted ' with image orien- 
tated ^advertising - has been 
strongriat oidy in Europe but 
alsb. in; the Tar East, a key 
development -area for aH the 
iriftsrriafioaal-tobaccd' compa- 
nies. r 

For example, the growth m 
sales of Marlboro in Europe 
and' Jppan has helped thrust 
Pbflip -'MGrris into a position 
whereit is now neck and node 
with BAT Industries for vol- 
ume leadership- in free- world 


' BAT says its volume erf Sates 
outside the communist bloc 
over the* past- five years has 
stagnated at around 19.5 per 
cein.- while those of Philip Mor- 
ris'nave grown from 16 per 
tan: to' ms/per: cent in- the 
same' period.- ““ • 

'fir 1988 BATs tobacco profits 
r at£756m same 46 per cent of 

trading profits' - were only 
marginally ahead of the previ- 
ous year's £722m. But currency 


fluctuations had . an adverse 
impact on the sterling figure 
and BAT says that trading 
prefits in local currency terms 
raise more sharply. 

Several factors help to 
explain why BAT was slow to 
develop international brands. 

"Our mam problem was ffinfr 
we did not have the right 
brands to develop ami we did 
not have a credible base in the 
US from which to grow,” said 
Mr David Haywood, deputy 
chairman of BATCO. 

Complicated agreements 
with other tobacco companies, 
inchufftig Imperial Tobacco of 
the UK, have meant that - 
Brown. & Williamson, BATs 
US tobacco manufacturer, 
owns the International rights 
to brands such as Lucky Strike 
and Pall Mall, but not US 
domestic rights. 

So, the US company was 
unable to develop toe strong 
domestic base which makes a 
crucial marketing ciHng board 

fhr an intornqtinitnu . 

BAT did launch Lucky 
Strike as an internationally 
selling brand in the 1960s, 


but says it made the move too 
early arid quickly dropped the 
effort 

‘ It was only in the late 1970s 
that the group, seeing its rivals 
taking the lead, launched Bar- 
clay - a low tar cigarette 
made of US blended tobaccos 
- as an international brand. 

Today Barclay, along with 
Kent, Capri and Benson & 
Hedges - to which BAT does 
not have the UK rights - 
make up BATs international 
brand portfolio. 

Ks yp*t^nnai br ands jprfpdp 

HB in Germany, and Holly- 
wood and Belmont in Brazil - 
foe largest market for BATs 
cigarettes, although not the 
most profitable in part because 
of currency fluctuations. 

“Group strategy today is to 
put a disp r op o rtionately large 
investment behind our interna- 
tional brands, particularly in 
Europe and East Asia, with toe 
latter area, we believe, being 
the greatest opportunity for 
BAT" says Mr Haywood. 

While BATs African, Brazil- 
ian «n d Twtian sub-Continental 
local brands are still generally 


holding their own, it is in Con- 
tinental Europe that the big- 
gest battle between national 
and international brands has 
developed. 

Philip Morns, for example, 
has been making major incur- 
sions in West Germany, 
although BAT has held its 
market share in Switzerland, 
Holland and Belgium. 

Mr Haywood maintains that 
“there is a swing towards 
mterrafrkwMi brandy through- 
out Europe, and as our local 
brands go down in sates we are 
replacing them with our inter- 
national brands”. 

It is an expensive ploy that 
analysts believe could be suc- 
cessful in the long term, 
despite Marlboro and Camel 
being the current star draws 
tor European smokers. As Mr 
Les Pugh, of Salomon 
Brothers, the stockbrokers, 
puts it “its a very difficult bal- 
ancing act between the old and 
the new, and there is no real 
evidence at present that the 
strategy is not working". 

important markets are- still 
to be attacked. - 


In West Germany, for exam- 
ple. BATIG, BAT Industries's 
German subsidiary, has not yet 
launched an international 
brand successfully. Sales of its 
HB national brand .once foe 
largest seller in Germany, have 
been eroded, particularly by 
Marlboro. 

The group sells no cigarettes 
in foe UK - a product of the 
group's history and, competi- 
tors claim, a mistakpn market- 
ing strategy. 

Up until 1973 - when it was 
declared illegal by the Euro- 
pean Community - BAT had 
an agreement with Imperial 
Tobacco not to sell cigarettes 
in the UR. 

Then, in 1978, BAT attacked 
the UK market. It launched 
several brands including State 
Express and Du Marnier. But 
its marketing strategy failed 
and it pulled out In 1983. A 
competitor commented that 
“BAT tried to buy market 
share by slashing prices. But, 
when it increased prices, smok- 
ers abandoned the brands. 
BAT simply did not give itself 
time to establish them, it is a 


Sir James Goldsmith’s 
Hoylake Investments 
today will publish its 
offer document in the 
£13bn takeover bid for 
BAT Industries. In the 
second of a series of 
articles on the 
conglomerate’s 
constituent sectors, Lisa 
Wood in London, 
Anatole KaJetsky in 
New York and Ivo 
Dawnay in Rio de 
Janeiro look at the 
main parts of BAT'S 
original core business, 
tobacco. 


mistake, however, that it does 
not seem to be making with 
Barclay.” 

The tobacco business has 
been the source of much of 
BAT’s investment funds, 
although it has never been 
starved of resources itself, 
industry analysts say. 

Bat tobacco requires long 
term investment not only in 
new brands but also in Indus- 


BAT 

Trading profits 1988 
Tobacco Retelling 


sate 

Vh'L-4'% - w 


Other 2% 


'■'A 

Financial 

Services 


try-wide areas such as counter- 
ing the anti-smoking lobby. 

So. its competitors argue. 
BATs tobacco interests could 
be harmed if the tobacco busi- 
nesses have to assist in financ- 
ing substantial borrowings 
should Sir James Goldsmith’s 
takeover be successful. 

The first articles in this series 
were published on July 27. 


Spuza Cluz ^ just nine days to make a profit 


By tvo Dawneyfrv Rio de.- Janeiro. 

"'-sihO'r vriL". .- /v.\r.:il “n-or 

THE UNBUNDLING of singe 

and: ^corporate bureaucracy . Thai 
may be & la mode fin ieveloped exrat 
cdoatries, butr<m''the?'extrmrii- th&.tn 
fii&- of -BAT 1 IadristrlfiS^ empire^ parcel 
the pride Of ^maklri^ -profit to of toe j 
having the government as a' in the 
partner — even if it owns none f erred 
of'fole equity. sury. 

Like it or not, -companies like ,- Mea 
Souza Cruz, BATs vast Brazil- paddle 
ian subsidiary, must work with try, es 
a level'' of regrilaiicflr and coef . r disezei 
trol more usually associated ' quarto 
with the communist hloc. . month 
Moreover, in foe current cli- the pr 
mate of chronic inflation and pensaf 
constant rule changes, Souza now i 
Cruz’s results are as -much every : 
dependent on deftP.linancial -The 
management arid tactfiil poltti- banka 
ral jl^gotiitioh*lasi'Orf product ittfifiEs 
andTriarifetirig.'' • lector, 1 

For 'all that, foe accountants of foe 
and takeover analysts now axette 
evaluating BATV 75 per cent arettej 
stake in -Souza CrUz most see Where 
in fis Core cigarette business potent 
one of’ the most :: efficiently betwee 
managed cash- enterprises in pent - 
the world. * ~SoU2 

• Cohtrtil- of cash flow is the zfl and 
secret. The Brazilian cigarette xtet lu 
busmese-itaelf-tost' gLfiBt-last v oids s 
year on sates of S2.1bn before less fo 

talringin tn acCOUnt-prcfitS— Oil - rpmair 


the money market. 

■'* Eacfi’week.tE^ajn^chy’ 
vices 2SOJOOO retail outlets 


sub sts^riaBy^&rgftr 'toan tte 
mamLah(f 1^ EC £ocid7 , dgd n ts 
fiOpi remotes^' M Ainazon 
riyCTyst^ons' tp.deep^ in foe 
southerivpampas deliver^ the 
goods, -take cash-receipts and 
transfer- foe totfi to a-coitral 
account" cm average -within a 



£ 300 , 000,000 7 -• - 
Mortgaged Backed 
FUwting R**e Not** due 3017 . 

Notice is 1 hereby- given that 
the Rate of Interest ha* been 
fixed at 14.-025% for the 
interest period 4 th Augu*t. 
1989*3 StlrNov&nber. 1989.' 

The Interest 'amount payable' 
on 6th November, T989 win be 
£3,597-47 in respect of each 
£99,600 P ri nc i p a l Amount 
Outstanding each Note. ■’ 


_ mat gives ffwinrifll manag- 
as-sbout nine days access to 
the . money markets before 75 
per cenfrriftheic takings ^-<me 
oftoe U^sest'tbbacco tax rates 
in the world - must be trans- 
ferred to the national Trea- 
sury. •* 

-Meanwhile, as their staff 
paddle or plod across the coun- 
try, executives in Souza Cruz's 
, y discreet de Janeiro head- 
' quarters-must prepare for the 
m onthly battl e with Brasffet on 
the price rises needed to com- 
pensate for an inflation rate 
now running at 25 per cent 
every 30 days. 

- .me reward for being, as (me 
banker put -it, **tbe govem- 
taaUft'Tnosti effective tax- cof 
fector” is an 80 per dent slice 
of the world’s third largest cig- 
arette market, where 158bn cig- 
arettes are sold each year and 
Where -foe " annual growth 
potential, is' estimated at 
between 2 per cent and 5 per 
pent.' 

-Souza Cruz’s 85 years inBra- 
zfland carefully nurtnred sales 
get- have left rivals RJ Beyn- 
v (rids and Pbilfi^ Morris with . 
less than 9 per c ent ea ch. The 

. remfrinmg bMvbt rawting in thn 

harnk of Brazilian companies. 

Miamg 

grorip, 

dri^ped^ brick from -a recent 
average of over 6100m. to' J78m 
on.totfi.saleaqf62.65bn.yet, 
thifivyear^As dear evidence of 
the -dramatic impact of gwent 
merit decision-making, ..it 
recorded a $120m prafit in the 
Btsthalf atone. 

me vast bulk came not from 
cigarettes but from money 
market operations, tobacco 
eoqiorts.aafi a. 80 per, cent par- 
tidpation in Aracruz Celnjose, 
foie star pslbrmer .in Brazil’s 
paper and pulp industry. . 

Nevertheless. Souza Cruz’s 
divtssffigaHlan"^ Tatorifed 5h 
t5*s inf parallel, with its 
UK parent - has trOTeOed a 
bumpy road. 

..Among the duds were an 
investment in fish farming and 
g; venture, into supermarket 



fep 
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Brown & Williamson provides 
lifeblood for expansion plans 


r ptafHng - both aborted. 

In 1984, it bought Maguary, a 
fruit juice producer that 
q rripkiy ran fati> problems in 
the 1986 price freeze and, a 
year later, had its products 
withdrawn from sate for sev- 
eral m pntba after a dispute 
with health inspectors over the 
quantities of . preservatives 
being used in production. It is 
still in intensive care. 

However, there have also 
been a number of successes. 
o omwH H«tfn g the company's 
'vertical fotegration. A 49 per 
cent state in Polo Industrie e 
'CammBrcftrwith Hercutesrof 
the US hasgivendt a propriene 
productlen faeflity wifh rates 
of 540m last year. . 

ft also acquired PapelRrahy 
from BAT’s Wiggins Teape 
subsidiary to supply papers. 
And from a launch in 1980, 
overseas t obacc o sales now 
account tor turnover of $ZSSm 
and profits of 243m, making 
Souza Cruz the single largest 
supplier cm the world market. 

But the shrewdest buy was 
undoubtedly the decision in 
1972 to pay $40Om for foe stake 
in Aracruz Celulose whose 
short-fibre eucalyptus plantar 
tions ld the coastal state of 
Espirito Santo are widely 
regarded as the world’s most 
cost-efficient and profitable 
pulp and cellulose operation. 
Last year, 80 per cent of Ara* 
Cruz's 3310m sales were over- 


seas. 

AH these acquisitions have 
been achieved with virtually 
no borrowing and out of local 


So what potential is there in 
nnbrnnWing Souza Cruz? Its 
market capitalisation, about 
$L5bn based on the value of 
the 25 per cent held on Brazil’s 
notoriously switchback stock 
exchange, appears absurdly 
low given its sales and assets. 

Aracruz alone is valued at a 
similar price. But this is to 

I gnni riiiPAttwwff Tffwrrtafnl y 

of its hort .country’s political 
and economic outlook and; 
most important at all. Its strict 
laws on forei gn capital and 
profit remittance. 

Under these, Souza Cruz is 
able to remit each year just 12 
per cent erf its registered capi- 
tal-in effect imparted invest- 
ment, now standing at a mere 
8240m. Anything above that 
percentage attracts punitive 
taxation, virtually enforcing 
the investment of profits in 
excess of $30m into local pro- 
jects. 

Thus while companies such 
as foe loss-making Maguary 
could be sold, though almost 
certainly at a tossTtne capital 
raised would again need to be 
locally invested. 

Disposal of the Aracruz 
stake would be eccentric, to 
say the least, as the company 
is now doubling capacity and fe 


Klein wort disowns alternative BAT plan 


By Nikki TaR 

KLEINWORT BENSON, the 
UK merchant bank, yesterday 
made a fonnfi.statement disas- 
sociating itself from the “alter- 
native* plan for BAT Xndus- 
tries being publicise d by Mr 
Antonio von Marx, a 
dtetent-'riousin of Sir James 


'Kleiriwott Benson said that 


“it wishes to make ctear that it 
has no involvement whatso- 
ever with the attempt by the 
AIM Group to reorganise BAT 
Industries. 

AIM, in which Mr von Marx 
is a partner, claims to be a 
small mergers . and 
acquisitions business 
in Zurich. 


At foe weekend, Mr von 
Marx sent out another batch of 
press releases, maintaining 
that Klein wort has agreed to 
take part In a divestment 
programme of BATs non-tth 
bacco business. 

That brought swift correc- 
tive action from the bankers. 

“We don’t like our name 


being used in this way, 1 * said 
Klein wort, “It could be mis- 
leading”. 


By Anatole Kaletsky in New York 


on the eve of a rapid accelera- 
tion in sales, mainly in coveted 
dollar-earning exports. Most 
other subsidiaries are suppliers 
closely integrated into the ciga- 
rette production process. 

Souza Cruz remains -ideally 
placed to exploit one of the 
world’s last great potential cig- 
arette matirets- Br azilians still 
smnlcfl far less per head than 
their cousins in the de veloped 
world. Inhibited not by fear but 
by lack of disposable income. 

For foe Brazilian govern- 
ment, Souza Cruz represents a 
rtflpmma Only a few years ago 
the company - the third larg- 
est in -Brazil after Shell and 
VW - generated 11 per cent of 
all government revenues, more 
than the armed forces’ budget 

To restrain inflation, 
tobacco’s weight In the retail 
price index has now been 
nearly halved from a rate until 
recently close to 5 per cent To 
help to offset the effect cm rev- 
enues, dm* datflg for tax pay- 
ments have also been short- 
ened. 

Souza Cruz may appear an 
extremely attractive asset to 
BATs predators. But there 
seems to be little or no concern 
in Brasilia that any change of 
ownership could allow its 
golden goose to be plucked, 
unbundled or filleted through 
the bars of its regulatory cage. 


The bank concedes that 
there has been limited contact 
with Mr von Marx, but says 
that this consisted of one dis- 
cussion “of a very general 
kind." 


IF ANY single activity can be 
described as the heart which 
pumps the financial lifeblood 
through the BAT giant, it is 
Brown & Williamson, the US 
tobacco company. 

On paper B&W, based in the 
pleasant blue-grass horse coun- 
try of Louisville, Kentucky, is 
only the third largest cigarette 
company in the US, after Philip 
Morris and RJ Reynolds. In 
reality it is the core of the 
world’s biggest tobacco busi- 
ness. 

B&W*s businesses through- 
out the world fit like a neatly- 
cut jigsaw piece into the map 
of BAT’s far-flung interna- 
tional empire. 

Its importance is gauged 
from its contribution to the 
group’s finances- Last year it 
provided 48 per cent of the 
£756m tobacco activities* trad- 
ing profits. These tobacco prof- 
its accounted for 46 per cent of 
group trading profits and a 
much higher, though undis- 
closed, proportion of the cash 
flow. 

Thus, while MW’s annual 
sates of 829bn accounted for 
only nine per cent of total reve- 
nues it probably generated 
about 33 -per cent of the cash 
fuelling the group’s expansion 
around the world. 

Just as importantly, B&W*s 
sales and profits have started 
to grow strongly in recent 
years after a long period of 
s tagn a tio n, largely because of 
the company's important pres- 
ence in the rapidly growing 
export market to Japan. As a 
result its importance to BATs 
worldwide ambitions is now as 
great as it has ever been since 
1927, when the old British 
American Tobacco re-entered 
the US market by buying the 
company. 

According to Mr Raymond 
Pritchard, the English-born 
veteran of BAT’s tobacco 
operations in Britain, India 
and Brazil, who is now chief 
executive of B&W. the most 
important recent breakthrough 
for the company came in April 
1987 when the Japanese mar- 
ket for foreign-made cigarettes 
was significantly liberalised in 
response to mounting pressure 
from the US government. 

SSnce then foreign cigarette 
sales in Japan have grown 
more than threefold and B&W, 
which supplies 22 per cent of 
the country’s cigarette 
imports, ranks second, behind 
Philip Morris, in this profitable 
and dynamic market. 

B&W*s revenues increased to 


AS PER CAPITA Income increases and restrictions on imports 
are loosened, the Far East has become the greatest area of 
growth for consumption of western cigarettes, says BAT. 

Its a marketplace where, armed with its Lucky Strike and 
Kent international brands, it is successfully doing battle with 
the likes of Philip Morris, RJR Nabisco and Rothmans Interna- 
tional. 

BAT says that the total volume of imported cigarettes to China 
- some 1.8 per cent of total sales - is equal to its total sales In 
Switzerland, the Netherlands and Belgium. 


$2.5bn in 1987, after being 
stuck on a plateau of about 
$2.3bn for three years. Last 
year, sales rose by a further 12 
per cent to S2.8bn, with exports 
again taking most of the credit 

Exports now account for 
about one-third of B&W*s out 
put of about 90bn cigarettes a 
year. Japan, where Mr Prit- 
chard says the company is sell- 
ing about 9bn cigarettes a year, 
has easily overtaken the Mid- 
dle East which takes 5bn ciga- 
rettes, as the company's big- 
gest foreign market 

The next biggest export terri- 
tory, and one potentially even 
more promising .than Japan, is 
China. While all BAT group 
Rales in China are handled by 
the Hong Kong office of the 
London-based BAT Co, about 
4bn of the BAT cigarettes sold 
there are produced by B&W in 
the US. 

B&W’s strong position in the 
Asian export markets provide 
a prime example of the advan- 
tages of operating within a 
huge worldwide group like 
BAT, Mr Pritchard contends. 

The company’s leading ciga- 
rette in both Japan and the 
Middle East is Kent. This 
brand was created in the US by 
Lorillard, but the overseas 
rights to it were sold in 1977 to 
BAT when the relatively small 
US company decided to pull 
out of international markets. 

BAT transferred Kent and 
Lucky Strike, another key 
brand which it owned only out- 
side the US, back to B&W, 
recognising that its US subsid- 
iary would be best suited to 
handling foe manufacture and 
distribution of cigarettes based 
on American tr adem arks and 
tobacco formulae. 

The decision to serve the 
Japanese market in particular 
from the US turned out to be 
providential, not only because 
Japanese smokers prefer ciga- 
rettes which use American 
tobacco and charcoal filters, 
but also because of the politi- 
cal push from the US to open 
the country’s market. 

While rising exports have 
been responsible for much of 


the growth in B&W’s sales and 
profits, the domestic business 
has also shown signs of 
improving after a lacklustre 
period which lasted for more 
than a decade. The main rea- 
son has been a major advertis- 
ing and promotion campaign to 
stem the decline in B&W’s big- 
gest US brand, KooL 

While Kool is still the fourth 
biggest selling cigarette in the 
US, after Philip Morris’s Marl- 
boro and RJR’s Winston and 
Salem, its share of the market 
was falling precipitously in the 
early 1980s. Although B&W 
executives do not like to stress 
this factor, a major reason was 
the racial mix of its customers. 

According to Wall Street 
analysts menthol cigarettes 
appeal predominantly to black 
■smokers, whose incomes fell 
relative to other Americans in 
the early 1980s. Kool had the 
further disadvantage of an 
older demographic profile than 
other leading brands. 

B&W tried a number of 
approaches to address its mar- 
ket share problems. In the late 
1970s it pioneered the sale of 
budget-priced cigarettes. Amaz- 
ingly to many foreigners, the 
US market had previously 
operated with a single price 
point for all brands and essen- 
tially no price competition 
between manufacturers. 

In 1987 it introduced Capri, 
an ultra-slim brand which has 
gone down well among young 
women. 

Most importantly, last year 
it expanded an experimental 
marketing and sales pro- 
gramme, begun in 1987, to 
rebuild the Kool brand. The 
campaign, with the slogan 
'KOOL and Mild Today”, has 
had some success in broaden- 
ing the brand’s appeal and its 
market share has stabilised 
since 1987 at about six per 
cent. 

However the jury is still out 
on Kool’s future according to 
industry analysts. And the ver- 
dict is aH-important for B&W 
since Kool still accounts for 
about 55 per cent of the com- 
pany's domestic sales. 


Arncliffe pushes profits to £0.87m 


Arncliffe Holdings, property 
developer, managed to a ch ie ve 
a substantial increase in both 
taxable profit, up from £561,000 
to £868000, and turnover, up 
from £4.7m to £9JL8m, for the 


six months to April 30 1989. 

Tax jumped from £80,000 to 
£304,000, leaving earnings per 
share of ll-28p (9.62p). 

An interim dividend of 225p 
(2p) is declared. 
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•Equivalent attar allowing for scrip issue. tOn capital Increased by 
rights and/or acquisition issues. 6USM stock. MUnquotsd stock. *Third 
marketQGros* 



It* MoNtog eompanlaa Am noSflad dataa 
W board ib>iBhqi to aw Suck Exshang*. 
Suob rn ooMm u «ra uawDy hoWferthopw- 
po— at oo n itdor l na dht do nd i . OMcM InwC*- 
tfcna art not avafttte •* to » WH r A* 
S M S — da ara Martina or (Inals and ttw sob- 
d M a lnna ahown — low are baaad aahfiy on 


TODAY 

fe—rtaa- cmtal a Cow— a. C oni ine— I 9 
Mb— I, Dares Batam. Klslrewt Owf. 
aaaa, L— Se la neaa. Maao—atar SMp Canal, 
—oar Htyeam a.'T— lanaood. W. 

Ike— btb, c—mafl. 


4AF InvMOnant 

Anglo American Gold . 
Anglo American Indus 
Da BaaraCsnaMkea. 

E— Hy&lWtna 

—re-rook 

ra— £JN) (VlBUO) — 
Q u aan a Moat How— _ 

Standard Chartered 

TOW 

BT Japan lav True 

Oraon (Ernest) 


Blacks Leisure Group pic 
Offer for A. Goldberg & Sons PLC 

Charterhouse Bank Limited (“Charterhouse") announces on behalf of Blacks Leisure 
Group pic (“Blacks”) that, by means of a formal offer document dated 7 August 1989 (the 
"Offer Document") despatched to shareholders of A. Goldberg & Sons PLC (“Goldberg") 
yesterday, Charterhouse has made an offer (the “Offer") on behalf of Blacks to acquire 
Goldberg Shares. Terms defined in the Offer Document have the same meanings in this 
advertisement. 

The Offer for Goldberg Ordinary Shares is on the basis of 22 new Blacks Ordinary 
Shares for each Goldberg Ordinary Share. The full terms and conditions of the Offer are set 
out in the Offer Document. This advertisement does not constitute and must not be construed 

as an offer. Persons interested may only rely upon the Offer Document for all its terms and 

conditions. 

The Offer will not be made directly or indirectly in, or by the use of the mails or by any 
means or instrumentality of interstate or foreign commerce or of any facilities of a national 
securities exchange of, the United States. The new Blacks Ordinary Shares have not been, 
and will not be, registered under the United States Securities Act of 1 933, as amended, and. 
accordingly, will not be, directly or indirectly, offered, sold or delivered in the United States 
or to or for the account or benefit of any US person. 

The existence of the Offer is by means of this advertisement advised to all persons to 
whom the Offer Document may not be despatched who hold, or who are entitled to have 
allotted or issued to them, Goldberg Shares. Such persons are informed that copies of the 
Offer Document and form of Acceptance will be available for collection from The Royal 
Bank of Scotland pic. Registrar's Department, P.O. Box 451, Owen House, 8 Bankhead 
Crossway North, EdinburghEHl 1 4TG and from Charterhouse Bank Limited, i Paternoster 
Row*, St. Paul’s, London EC4M 7DH. 

The Directors of Blacks accept responsibility for the information contained in this 
advertisement. To the best of the knowledge and belief of the Directors of Blacks (who have 
taken all reasonable care to ensure that such is the case) the information contained in this 
advertisement is in accordance witii the facts and does not omit anything likely to affect the 
import of such information. 

This advertisement is published on behalf of Blacks and has been approved by 
Charterhouse, which is a member of The Securities Association, solely for the purposes of 
section 57 of the Financial Services Act 1986. 

8 August 1989 
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Ward White denial on 


Ba nk ers Trust approach 


By Philip Coggan 


WARD WHITE, the retail 
group fighting Off a £900m bid 
from Boots, yesterday denied 
that Bankers Trust, the US 
banking group, was one of the 
groups which had approached 
it with rival proposals to the 
Boots offer. 

Boots increased its offer to 
445p per share - and added a 
cash alternative - on Friday. 
Ward White immediately 
rejected the increased bid and 
Mr Philip Birch, the group's 
chairman, said that the com- 
pany was examining alterna- 
tive proposals “with greatest 


urgency". 

Press speculation had cen- 
tered round the fact that Mr 
Graham Walsh, a Ward White 
non-executive director, was 
also an employee of Bankers 
Trust. It was therefore 
assumed that Bankers Trust 
would lead a leveraged buyout 
of the group. 

However, both Ward White 
and Bankers Trust ruled out 
the possibility yesterday and 
talks about the two or three 
plans proposed by other groups 
are believed to be at very early 
stages. An announcement is 


unlikely this week. 

The proposals, which incl u de 
at least one from a US finan- 
cial institution, are believed to 
involve a significant amount of 
debt, which could lead to the 
sale of part c f the Ward White 
group. All of the proposals 
envisage the c ur re n t manage- 
ment continuing in office. 

Any negotiations will have 
to be conducted quickly since 
Boots set an August 22 final 
closing data for its bid. So for. 
Boots owns, or has received 
acceptances for, 12.6 per cent of 
Ward White's equity. 


Goldberg shuns Blacks document 


By Nikki Tait 


BLACKS LEISURE, the sports 
and leisurewear retailer, yes- 
terday posted its formal offer 
document for A Goldberg, the 
Glasgow-based fashion retailer, 
claimin g that its own manage- 
ment and experience would be 
better placed to "revitalise" 
Goldberg's retail operations. 

It brought a speedy riposte 
from Goldberg which claimed 
that Blacks was not offering to 
do anything in terms of design, 
sourcing and merchandising 
which Goldberg's strategy 
would not tackle anyway. 

And it quickly drew atten- 
tion to the pro-forma balance 
sheet published in the listing 
particulars to the all-paper 
£33m offer. It pointed out that 
as of July 21, Blacks had net 
debts of over £10 .4m. This com- 
pares with net assets at Febru- 


ary 25 of £73m. 

Goldberg also noted that 
Cbarterhall, the UK invest- 
ment company headed by Mr 
Russell Goward, has agreed to 
pay £150X100 towards the costs 
of the bid if it fails, and 
suggested tbat this indicated 
some desperation on the part 
of Charterhall to shift its stake. 
Charterhall. which has a 29.9 
per cent stake in Goldberg, has 
already given an irrevocable 
undertaking to accept. 

Blacks* advisers declined to 
say what proportion of the 
costs this would represent in 
the event of failure, but added 
that it would be a "reasonable 
contribution**. The pro forma 
balance sheet also indicates 
that costs in the event of suc- 
cess might be £lm- They prefer 
to interpret the indemnity as 


an indication about the scar- 
city of possible “white 
knights”. 

In the offer document. 
Blacks argues tbat it is expand- 
ing its own retail operations 
and could usefully combine 
with Goldberg’s plans to 
reduce trading space; that com- 
bining buying, d es ign and mer- 
chandising functions of the 
two groups could cut over- 
heads; that the geographical 
coverage would dovetail 
neatly; and that it could add 
management strength. 

It blames its own pr o fits fall 
last year on high interest rates 
and the downturn in consumer 
spending. Blacks profits fell 
from 64.76m to £3.1ra in the 
year to February 25. Goldberg 
saw a g* Q2nn loss before tax in 
the year to March 25. 


Kentish aims for wind-up 


By Clare Pearson 


DIRECTORS OF Kentish 
Property Group, a victim of the 
slump in the market for homes 
in London's Docklands, have 
called an extraordinary general 
meeting of shareholders with 
the aim of winding up the com- 
pany. 

At the meeting on August 29 
they are to propose that 
Mr Roger Powdrlll and 
Mr Nicholas Lyle, of 
accountants Spicer and 
Oppenheim, be appointed as 
liquidators. 

Kentish failed a week ago in 


a High Court bid to obtain the 
necessary orders required to 
appoint an administrator tO 
run its affairs. 

Receivers had been 
appointed at a number of its 
subsidiaries and at two of its 
biggest developments - Bur- 
rells Wharf, on the Isle of Dogs, 
and Bow Quarter, in the East 
End. 

The shares, floated at 185p 
each at the height of the Dock- 
lands building boom two years 
ago. were suspended last 
month at 6 Ip. 


Clayform ahead 
to over £8m 

By Philip Coggan 


Clayform Propert i es yesterday 
announced an increase from 
£7 .01m to X8.05m in pre-tax 
profits for the six months to 
Jane 30. 

The company recently 
agreed a £120m takeover of 
Steed & Simpson, the foo t we a r 
retailer. 

Profits were boosted by a 
£2JWm contribution (£30.000) 
from associated companies. 

Raming s were 16p <13.6p). 
The interim dividend is 3-5p 
(3JpX 


UK COMPANY NEWS ...... — 

Holmes & Marchant scraps Addison bid pl an 

By Ray Bashford 


HOLMES & MARCHANT, the 
marketing consultancy group, 
has scrapped a plan to make a 
rival bid to the agreed £5m 
management buy-out of the 
design division of Addison 
Consultancy, the market 
research and public relations 

company. 

The decision yesterday by 
Mr John Holmes, the chief 
executive of Holmes & Mar- 
Chant, not to iaimch a bid fol- 
lowed strong objections from 
some senior members of the 
design company’s staff to the 
alternative offer. 

Agreement on the manage- 
ment buy-out was reached last 


week following several months 
of arduous negotiations which 
have split the Addison board 
and in June forced the resigna- 
tion of the group’s legal stock- 
broking and corporate advis- 
ers. 

The sale of the design busi- 
ness is thelast major step in 
Addison's plan to dispose of 
businesses peripheral to mar- 
ket research. 

Senior executives of the 
design company claim, that 
members of the staff have been 
approached in an attempt to 


seek their support for an aiter- 
sr from Hbln 


native nffpr from WnlmftS- 
The design company execu- 


tives have claimed also that at 
least one director of Addison 
has attempted to persuade 
employees of the additional 
benefits of Holmes' proposed 
offer. . 

Ms Liz Nelson, chairman of 
Addison, yesterday denied that 
she had ever “taken an active 
part” in trying to convince peo- 
ple of the possible advantages 
of the alternative offer. How- 
ever, she said that if cither 
“better" offers were available 
she felt an obligation to give 
ffimm consideration. 

However, Mr Holmes said 
yesterday: “The approach 
made by Holmes & Marchant 


Group has at all times been 
conducted in accordance with 
the highest business ethics and 
at no time has anything other 
that the strictest confidence 
been observed." 

Mr Holmes said his camjnny 
had been watching develop- 
ments at Addison “for some 
considerable Lime and despite 
various misconceptions about 
the management buy-out of the 
design, division knew that the 
business could be for sale to a 
-suitable purchaser prepared to 
offer Addison - a better 
deaL” 

A source dose to the situa- 
tion yesterday said that two. 


Interest in the purchase of the 
rt qqjg n company after., watting 
for the terms ot the manage- 
ment toy-out to become public. 

The design company 
returned sales of EiSfon In the 
year to December 3X .last year 
and made pre-tax losses of 
£352,000 compared with a profit 
in the previous 13 months of 
£L5m. 

The management , team, 

headed by Mr Steve. S m i t h, & 
offering £4.75m in cash with 
the rest in loan notes.lhe deal 
also contains a deferred consid- 
eration of lip to £3L2m pegged 
to the performance of earnings. 


Eagle Trust subsidiary 
gets administration order 


By John Thornhill 


AN ADMINISTRATION order 
has been placed on MCP Build- 
ing Supplies, the loss-making 
subsidiary of Ea g le Trust, the 
troubled Midlands-based mini- 
conglomerate, with a view to 
achieving an orderly realisa- 
tion of its assets. 

The move comes less than 
two weeks after Eagle Trust 
announced it was putting 
Eagle Express, its parcel deliv- 
ery subsidiary, into liquidation 
at a loss of about £35m. 

The administration order 
means that MCP will continue 
to trade - under the direction 
of two administrators from 
Cork Gully appointed by the 
High Court - but it will be 
protected from its creditors 

until everything possible has 

been done to maximise the 
company's value. This may 
mean that the administrators 
will try to the business as 


a going concern or sail off its 
individual assets, although 
they can only do so with the 
approval of gfrarahnlriArg artri 
creditors. 

Mr Malcolm Stockdale, who 
recently took over as Eagle 
Trust’s ohairinan and chief 
executive, said he had decided 
to ask the High Court for the 
administration order because 
he thought it was in every- 
body’s best interests. 

“Basically the company has 
no working capital and I was 
left with tire derision whether 
to wind it down or try to save 
it," he said. 

MCP supplies plumbing and 
heating materials but traded at 
a loss last year. Eagle Trust's 
other building materials busi- 
nesses, the Paris Gmiip and 
Grundy & Pilling, are not 
affected and are trading profit- 
ably. 


LWT restructuring criticised 


By John Ridding 


MR CHRISTOPHER BLAND, 
chairman, of LWT (Headings), is 
holding a series of meetings 
with institutional investors 
over tiie next two weeks hi an 
att em p t to win support for the 
1TV contractor's proposed capi- 
tal restructuring. 

A number of institutions 
have ex pr essed dissatisfaction 
with the scheme, although 
they say that any decision 
must wait until they have met 
Mr Bland and discussed 

dgtaflg- 

The proposed reconstruction, 
which involves a payment to 
existing shareholders of about 
15Qp per share and an increase 
in the managements stake in 
the equity to about 15 per amt, 
is intended to improve effi- 
ciency and ensure manage- 
ment loyalty in the run up to 
the reallocation of ITV 
chises in 1992. 

But Mr Ernie 
head of UK equities at 


Amicable, said that “My hdtial 
feeling is that it looks like a 
good deal for the executives 
who are putting tip 33m to 24m 
for their stake, but not for the 
institutions who seem to be 
getting little out of 
it” 

Be said that he was con- 
cerned by the fact that the deal 
involved borrowings of about 
£100m because “we are opposed 
to excessive gearing in periods 
of high interrat rates.” 

However, Mr McKnigfat said 
that he was “waiting to hear 
the other side of. the story 
before malting any decision." 

Mr Don Webber,, general 
manager of investments at 
Pearl Assurance, which holds 
5.4 per cent of LWTs shares,, 
said that “our first reaction is 
that it is not financially attrac- 
tive to us as shareholders. On 
the face of it 1 can see no rea- 
son why we should vote for it” . 

However, an analyst said 


yesterday that the institutions* 
response partly reflected 7 the 
fact that tba proposal was 
announced quickly to prevent 
speculation and that they had 
see n no details of the scheme. 
He said tbat “there was still 
plenty of time to persuade 
them." 

Mr Bland grid yesterday that 
“We will have seen [sharehold- 
ers representing] 50 per cent of 
oar market capitalisation by 
the end of fids week and about 
80 per cent by the end of next 
week." He said he was confi- 
dent that any “unease" would' 
be removed once he had dis- 
cussed the dpftftifa « 

The scheme .Is still at an 
early stage and Mr Bland.aald . 
that he was convinced of the 
advantages. of the proposal's 
two distinct strands. He said, 
however, that the “details are 
obviously susceptible to modi- 
fication." - 

'See Lex 


Plant hire strength lifts Ashtead 75% to £5.5m 


By Vanessa HouhJer 


ASHTEAD GROUP, a 
USM-quoted plant hire group, 
yesterday announced a 75 per 
cent increase from 23J.5m to 
£S51m in pre-tax profits for the 
year ended April 30. 

The results included the first 
foil year contributions from 
the Power Business and Wim- 
pole Hire, acquired in March 
and April 1988 respectively. 
Reliant- Plant made a four 
month contribution cf £246.000. 

Mr Peter Lewis, chairman, 
said he believed that the non- 



There’s 
a new name in 
some familiar 
places. 


From Orlando to York, Jersey to 
Houston, there’s a new name appearing on the 
landscape. 

Buckingham International PLC (formerly 
Leisuretime International FLC). 

The new name reflects just one of the 
changes taking place in realising the present 
management’s objectives. 

Objectives aimed at expansion in the 
United Kingdom, United States and 
Continental Europe — through organic growth 
and acquisitions. 

In the six months to 30 April 1989, 
turnover was £73 5 5m; profits before tax were 
£l.l47m and earnings per share were 1.7p. 

With shareholders’ funds in excess of 
£40m and a new name, Buckingham 
International PLC intends to expand its 
portfolio of leisure-related activities. 




BUCKINGHAM 


INTERNATIONAL PLC 
7 Old Park Lane, London WIY 31). Telephone 01-493 7883 
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operated plant hire market 
grew by 8 per cent to 10 per 
cent last year and was cur- 
rently valued at about £650m. 
He estimated that Ashtead had 
increased its market share to 
almost 5 per cent. 

Mr Lewis forecast that the 
plant hire market could grow 
by about 5 per cent this year. 
Looking further ahead, the 
business would benefit from 
the government’s road 
improvement plana. 

Capital expenditure totalled 
£l0.6m. Gearing fell from 66 
per cent to 52 per cent, while 
interest charges increased from 
£306*000 to £809*000. 


Further acquisitions were 
envisaged, particularly in the 
east of the UK, he said. Ash- 
tead has recently completed 
the purchase of Pannell (Plant) 
in Plymonth. 

Turnover increased 72 per 
cent from fl 3.02m to Cffiflfrn 
Earnings per share expanded 
from 2&2p to 23-ip and a pro- 
posed final dividend of L85p 
makes a total of. 2£p — an 
increase of 25 per 


• COMMENT 

Even thou gh Ashtead’s shares 
have quadrupled in value since 
its flotation at the end erf 1966, 
yesterday’s 8p rise to 325p 


suggested that the time for 
profit taking has not yet come; 
An upgrading of profit fore- 
casts to about £7_8m has meant 
that Ashtead’s rating of LL5 is 
- by its own standards - 
comparatively modest. 
Although, on the free of it, 
other companies in the sector 
offer better value, Ashtead’s 
strong record and imaginative 
management style deserves. a 
generous premium. While the 
plant hire. market shows.no 
sign of slowing down. Investors 
can . continue to expect 
improved margins, more acqui- 
sitions an increased mar-' 
ket share... ... ~ 


US purchases 
for APV 

By .(tiara Pearson 


APV, the food and drink 
processing equipment manu- 
facturer, is spending - about 
$l5m (£9.3m) cash on two US 
acquisitions. 

R is paying $lflm for Lanham 
Machinery of Atlanta, Georgia, 
a maker of proof and bake 
systems for the baking indus- 
try. The other purchase is Tex- 
as-based Wight Engineering, 
which makes ice cream extra- 
plon systems. 

APV said lii April it had net 
cash ot about £30m following 
the dispo sal s of parts of Baker 
Perkins, and a property in 
Crawley, Sussex. 




Constructing growth in all areas i 

Edward Snssman on the chairman’s strategy for Conder’s future 


R EFLECTING on the 
1970s in an annual 
review distributed to 
prospective customers, Mr 
Robin Cole, co-founder and 
then chairman of the Conder 
construction group, took the 
opportunity to observe: “If only 
we had known when it was all 
happening how decadent and 
depraved we were, we might 
have enjoyed it more than we 
did.*’ 

Such solecisms have lately 
disappeared from the 'group’s 
annals. Mr Cole has retired as 
chairman, and has been 
replaced by the rather more' 
sober Mr Christopher Stewart- 
Smith — an ambitions former 
deputy to Sir Jeffrey Sterling, 
chairman of Peninsular & Ori- 
ental Steam Navigation. 

To date, the stock market 
has reacted exceedingly well to 
the change. 

At yesterday's close of 895p, 
the shares have more than 
quadrupled since Mr Stewart- 
Smith took over two years ago, 
giving Conder a market value 
of about £73m. 

Why the dramatic gains? 
Well, for a start, the boom in 
UK commercial and industrial 
construction in recent years 
has put Conder in a spirited 
sector of the economy. 

Founded in 1947, the com- 
pany made its name as a sup- 
plier of steel frames for single- 
storey buildings. Later, it 
developed the “dry envelope” 
method of fast-track construc- 
tion for multi-storey buildings, 
and has also diversified into 
such specialised subcontract- 
ing activities as making pre- 
fabricated modules to house 
bathrooms and lifts, and map- 
ping underground mazes of 
pipes and wiring. 

Since Conder’s shares had 
been badly depressed in the 
mid-1980s (to a low of 4 Op in 
1985) following heavy losses 



Conder Group 


Share price ratafee lo die 
FT-AAi-SharB Index 
ISO 


Pre-tax profits (EmMon) 


Christopher Stewart-Smith, 
chairman of Conder 



I960 82 84 86 88 


1984 85 


sustained inha^progress has 


more dra- 


appeared 
malic. 

And with 70 per emit erf its 
8.3m shares closely held, by 
various trusts and large- share- 
holders, limited market avail- 
ability has amplified price 
movements. 

The slick Image lent to the 
company by Mr Stewart-Smith 
has not hurt the. share price 
either, even though the dra- 
matic improvement in the 
results began before his 
arrival. 

Mr Cole, the founder and for- 
mer chairman r was -an engi- 
neer, and an unconventional 
figure for the City, He set .up 
one of the UK’s first employee 
share trusts, which today holds 
more than a quarter of the 


Gender equity, and established 
the Conder Conservation 
Trust, an ecology-minded char- 
ity that owns another U per 
cent 

By contrast, the 48-year-old 
Mr Stewart-Smith is much 
more of a well-connected City 
chairman. He holds a masters 
degree in management from 
Massachusetts Institute of 
Technology, and before joining 
Conder was a main board 
director at P&O for two years, 
where he was a protege of Sir 
J e ffr ey Sterling, his boss since 
Mr Stewart-Smith joined Sta- 
ling Guarantee Trust as a 

director in 1971. 

Despite the break with P&O, 
Mr Stewart-Smith remains 
close to the outside financial 
world. 

Although Conder is based in 
Winchester, he works in Lon- 
don so he can be near other 
interests such as the chairman- 
ship erf tiie London Chamber of 
Commerce, and various other 
board positions. 

Mr Stewart-Smith says it 
was not so much the construc- 
tion industry (of which he had 
no direct experience) that 
attracted him to Gander as the 
rhflTifp to “build-up” a small’ 
group. 

The boardroom changes of 
late are typical of the new 
direction he has initiated. Gone 
from the board are Mr Dick 
Lowery, Mr Eric Simpson, Mr 
Alan Russell, Dr John White- 
bread and Mr Roy Paramor, an 
long-time Conder employees 
dose to basic operations. 

In as nonexecutive directors 
are Sir John Stanley, an BfP 
and former minister for hous- 
ing and construction; Mr 
Charles Vllliers, a me 
director at Abbey National « 
the former chairman of County 


NatWest, and, as executive 
finance director, Mr Alan Lov- 
ell, formerly of Plessey. 

Similar sweeping changes 
have been initiated ih 
operations. . . 

Three acquisitions in special- 
ist contracting made within, 
the past three , months wiH 
bring an additional £60m to 
£70m to Conder’s -current 
£I69.8m in annual sales, Mr 
Stewart-Smith. estimates. 

Turnover in the build and 
design divisions, which harmto 
all aspects of construction 
from conception to manage- 
ment, will double by next year, 
he says. At present, these con- 
tribute roughly £45m, althoug h 
the exact breakdown between 
divisions is a closely guarded 
secret 

Is the profit growth at Con- 
der attributable to. the new 
m anagement style, or. would 
the boom in the co n stru c tion 
sector and tax advantages 
gained from the Iraqi losses 
have benefited the company in 
any case? ‘ 

In 1988, Conder nearly tri- 
pled pre-tax profits to £6Ji5m. 
although this followed a trend 
starting In 1986, before Mr 
Stewart-Smith’ s arrival, when 
taxable profits tripled to 

ffl-S2rn. 

Analysts paint out that Con- 
der’s traditionally low m arptec 
although getting better, still 
need improvement. All of the 
recent acquisitions are either 
marginally profitable or imrfnp 
money and could easfly back- 
fire without dose supervision. 

Conder, they note, also no 
longer has a significant profit 
centre outside the UK 
(although it bought a US com- 
pany last month) and could be 
hit ha rd by a strong do wnturn 
in UK construction. 


Mr Stewart-Smith objects to 
this last print Conder is “as. 
well placed as anyone could be 
against a downturn** because 
of its specialised niches; he 
says. In tin City, the talk is 
centred more on the short-term 
plans of Mr Stewart-Smith 
than On f imdaniA n talB 


Brokers are itchy to see 
more of tin hard-toget Conder 
paper and speculate that Con- 
der might finance a major 
buy-out or reverse takeover 
through a new share issue. 

Mr Stewart-Smith hardly dis- 
courages such talk with bis 
turnover forecasts and freely 
admitted appetite for acquisi- 
tions. 


He points out that all of Con- 
der’s purchases have been 
almost entirely financed 
through cash -and that, the 
group, which is now in a net 
cash position, could potentially 
gear up to 100 per cent or go to 
the market for funds should 
the share price reach an 
“acceptable” level. 

Mr Stewart-Smith will not 
say what that level Is, but he 
clearly thinks foe. shares still 
have room to grow. 



bought in 1987 in the 200p 
range, and the-board granted 
him an option to buy., another 
33JMJ00 stores stSSSfr By salt 
mg out today, he would realise 
about £ifon in profits on his 
two-year to vestment. 

But Mr Stewart-Smith says 
he has no plans to sash in 
soon, “it’s very absorbing and - 
rm not bored at all,” he says. 
“It’s always very interest' 
taking a very small group 
making it grow. M c - 
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Cooper identifies Tonks 
as its mystery suitor 


By.Edwwridl Sussman 

FREDERICK COOPER, the 
West Midlands-based industrial ' 
conglomerate, yesterday identi- 
fied Newman Tonks, the Bir- 
mingham locks company, as 
the group which made a bid 
approach far it last week and 
said that : -it emphatically 
rejected the overture. 

But despite, a discussion held 
between the two groups on Fri- 
day and confirmation that it 
had quickly built a 43 per cent 
stake in Cooper, Tonks 
suggested that it did not con- 
sider itself to have made a hid 
approach. - 

No offer is expected in the 
short term, Tonks indicated, 
although it maa*» nn specific 
commitment. 

“Whilst a. very tiwtfwi dis- 
cussion took place with Mr 
E dfl le Bark, c hairman of Fred- 
erick Cooper, such discussion 
was terminated and no 


resumption has occurred,” 
Tonks said. “As a significant 
shareholder hi Frederick Coo-’ 
per; Newman Tonks remains 
interested in the performance 
of tbecompahy." 

However, Mr Sandy Muir- . 
head of . Charterhouse, Cooper’s 

mflrrhtmf- h»nlr | the 

value ■of. the statement in 
assessing Tonkas intentions. 

“The statement is very care- 
fully drafted to enable them 
to seep their options open,” 
he said. Some analysts 
suggested Tonks was trying to 
talk down the Cooper share 
price. : 

Shares in Cooper did retreat 
19p to 167p yesterday, follow- 
ing, a 44p surge on Friday. 
Tonks shares lost 4p to I86p. 

Before. Newman Tonks 
issued, its statemen t yesterday 
afternoon. Cooper said the 
company had “foiled to appre- 


ciate the quality of Frederick 
Cooper’s business and in par- 
ticular the substantial strate- 
gic value of the group’s archi- 
tectural hardware and security 
products and electrical prod- 
ucts. division." 

Mr John Staite, Cooper’s 
finance director, said Tonks’ 
initial pricing of Cooper had 
been inadequate. “Their idea of 
valuation is not our idea of val- 
nation,” be said. Cooper’s 
board is said to want a bid 
well in excess of 200p per share 
in order to recommend an 
offer. 

Tonks is believed to see a 
good fit between Cooper and 
its recently acquired Laicfiaw 
Thomson, a USM-quoted archi- 
tectural ironmonger.' Cooper 
took a 4 per cent stake on Laid- 
law the same day Tonks 
announced it was acquiring its 
majority stake. 


Lilley hits out at Tilbury defence 


By Philip Coqgan 

LILLEY yesterday clashed 
again with Tilbury,. the follow 
construction company for . 
wh ich it last m onth la unched a 
hostile £121m Wfl. 

Tilbury issued its . defence 
document over the weekend ' 
but Lilley said that fh» circular 
contained “nothing new, not 
even a. forecast” 

In" the document, TQhuzy . 
points to its growth record - 
earnings per share have 
increased at an average S3 per 
cent per year since 1984, whilst 
dividends have risen by 37 per 
cent per annum over the same' 
period. Lille y, in contrast, has 
experienced “major losses an 
overseas contracts and thesus- - 
penman of dividends for two 


and a half years”. 

Tilbury also dismisses Lil- 
ley’B industrial arguments for 
a merger. lilley has stressed 
the “excellent geographical fit” 
between the two companies 
but TUbnry says that its efforts 
are currently “directed to areas 
where it perceives the pros- 
pects for 'profitable growth. A 
merger would dilute those 
prospects.” 

One of Lflley’s main argu- 
ments for the merger is that 
the combined company will he 
placed to work on major infra- 
structure projects in the 
1990s. 

However, Tilbury says it is 
already well placed to bid for 
medium-sized construction pro- 


Expamet sells offshoot for £2.5m 


By Andrew HIH . 

EXPAMET INTERNATIONAL, 
the security and industrial 
products groups is to sell its 
CASE Cameras' division to 
management for £2.45m. 

It is the penultimate disposal 
in a programme aimed at 
reducing gearing following the 
£49m purchase of Radionics, a 
US supplier of security compo- 
nents, at the beginning qf the 
year. 

- CASE, bought less .than two 
years ago, is slightly larger 


than the other part of Expa- 
met’s closed circuit television 
interests; VideoBcan. 

Mr Alex Orr, RY pamut man- 
aging director, said yesterday 
.the group hoped to amwimcp 
the sale of Videoscan within 
the next month. 

~So for Expamet has raised 
£10-5m gross from disposals. 
Apart from : CASE, the group 
has sold its Australian subsid- 
iary, Expamet Pty, and Si gn fix, 
a Bristol-based manufacturer 


of sign systems. Sale and lease- 
back of prop e rty bas raised a 
further tafon 

Mr Orr said the pr ogr am me, 
which should eventually real- 
ise a total of £26m gross, was 
still on schedule. 

CASE’S management will 
pay an initial c>m cash for the 
business, and a further £450,000 
an December 20. The division 
made £345,000 before tax in 
19B8 and bad net assets at the 
end of the year of £246300. 


British Vital? £7m aeqaisition 


By Johnlhornhllt 

BRITISH VITA, .the 
Manchester-based polymer, 
fibre and foam . group, • Is 
expanding its interests in floor- 
in g products through the 
acquisition of Ball & Young 
Adhesives for £7m in cadi ana 
shares. •• 

The privately-owned Ball & 
Young manufactures foam rub- 
ber underlay and related adhe- 
sives at Corby in Northamp- 
tonshire and. ..sells; ■ them 
direct to major- - .retail 
stores and through: distribu- 
tors.- i - 

In the year to January 31, 
the company made pre-tax 
profits of £928,000 on sales of 
£6.lm. At that date, net assets 

were £l_3m. 


BOUSTEAD: The company's 
Singapore subsidiary is acquir- 
ing Gould Electronics for 
£31,000. At the end of 1988 
Gould , had net .tangible assets, 
of £120,000. - 

CORTON BEACH bas further 
strengthened its automotive 
interests via the acquisitions of 
Freelance Reflnishers, a motor 
body repair company, for 
£345,000 in cash and shares, 
nnri also John Maciver, a 
Southport-based Austin Rover 
dealership, for a nominal 
£ 20 , 000 . . 

DO WTY has bought 60 per cent 

of House of Spring Garden, a 
maker of body armour and 
structural materials for ballis- 
tic protection, . for £900,000 
cash. The remaining 40 per 
cent will be purchased in five 
years at a price related to prof- 
its.’ The company, to-be 

renamed Arm Ours hield, had 

turnover of £L2m last year. =■ 
HI-TECH SPORTS has acquired. 

Beheenuaatschappij Cofex BV, 

a Dutch designer, marketer 
and distributor of leisure doth- 
•fa g, for an initial consideration 
of £643,000. For the 1988 year 
Cofex returned pre-tax profits 
of £388,000 on turnover of 
jjSJm. For the current year the 
vendors have warranted profits ■ 


. British Vita, already has 
interests in the floorcovering 
.market through, its Vxtafoam 
subsidiary, .'which produces 
Floorline carpet accessories 
and Vxtalay foam. The additio n 
-of Ball & -Young wSl double its 
turnover in the floorcovering 
market; giving it an estimated 
market share of over 10. per 
cent 

“We wanted a voice in the 
. marketplace rather than . a 
croak in the corner^ said Mr 
Rod. Sellers, British Vita’s 
financ e director. ■ 

The initial consideration has 
been met by the Issue Of 1.52m 
new 25p shares and £L77m in 
cash. A. further cash payment 
of £700JXX>wiH become payable 


after six months. 

Mr Laurence Butterworth, 
managin g director afVitafoam, 
is to become chairman and 
managing director of Ban & 
Young. 


TR Pacific assets op 

Net asset value of the TR 
Pacific Investment Trust stood 
at 82.4p per 5p share at end- 
June 1989 (63^p). 

Total revenue for the half 
year to June 80 rose from 

£500,000 to £805,000 and pre-tax 
profits were £339.000 (£242,000). 
F^mlngs per share were 0.278p 
<0-245p). 


Making assessments on face value 

Vanessa Houlder on the reasons for the meteoric rise of Hickson International shares 

O N THE face of it, Hick- in the market, it might squeeze ^ ent - 88 the consumer expendi- 

son International and out at a small profit, given a niCKSOn international ture squeeze takes its toll, 

its largest shareholder share price of about 285p. — — — Elsewhere, however the pic- 


jects because of its specialist 
technical engineering exper- 
tise. 

Tilbury also says it has 
“excellent prospects” rating in 
particular the prospects for a 
property development at the 
old Peugeot Talbot factory site 
at Linwood, near Glasgow. 

The company has recently 
been awarded orders worth 
£38m. including over £5m 
worth of work for water 
authorities. 

liBey’s offer of 33 ordinary 
shares plus 25 convertible pref- 
erence shares for every eight 
TBbniy shares - values w»nh 
Tilbury share at 592£p, well 
below last night’s closing price 
of 661p, up 3p. 


O N THE face of it, Hick- 
son International and 
its largest shareholder 
matfp an incongruous pair. 

On one side is Hickson, a 
long-established specialist 
chemicals business based in 
Yorkshire. On the other is Mr 
“Blade Jack” DellaL a financier 
and property developer, who is 
best known for his involve- 
ment in the lQ-fated tnerahflTi* 
bank Keyser Ullman in the 
early 1970s. 

The questions raised by this 
curious match deepened last 
week. On Monday, when Mr 
Defial’s company Allied Com- 
mercial Exporters, raised its 
holding by 1 per cent to 13 per 
cent, many analysts confessed 
to a fair degree of confusion. 

The City assumes that, after 
holding a major stake for over 
a year, he has tried - and 
failed - to flush out a serious 
bidder who would take on his 
stake. So why has he now 
invested a further £3m at a 
share price that has been 
inflated by bid speculation? 

Not many people seem 
inclined to taUp at far** value 
Mr DellaTs assurance - deliv- 
ered at a meeting with Hickson 
seven months ago — that he is 
simply a long-term investor. 

More common is the belief 
that the latest bout of stake- 
building is an attemp t to raise 
the share price by beguiling 
the market into thinking that a 
bid is imminent. “He is rattling 
the cage,” says Mr Charles 
Lambert of Smith New Court. 
“It is a.bif of gnmegmanBhTp * 
Mr Chris Marsay of Warburg 
Securities agrees and is unsur- 
prised by Mr D ellal ’s periodic 
buying sprees in the market. 
“The higher the price has been 
driven, the more possible it 
would be to get out at a profit,” 
he says. 

He estimates that Allied 
Commercial Exporters has 
average acquisition costs of 

per share and a nnHnwal 

interest cost less dividends of 
I5p a share. Assuming *hat 15 
per cent of the share price is 
due to speculation that would 
vanish if Altieri sold its shares 

First half 
downturn at 
Relyon 

i Losses at associated 
1 companies, stakes in which 
, were acquired towards the end 
of tiie previous year, hit first- 
half profits of Relyun Group. 

On turnover little changed 
at £19.97ni in the first half of 
1989, against £i9A3m, profits 
fell 17 per cent from £2.2fim to 
£3U87m. - ; -. - 

..Directors of the 
So m erset-based maker of fur- 
niture and supplier of surveil- 
lance equipment said the 
£274,000 share this time of 
losses at the companies was 
expected. 

However the initial costs of 
development and restructurin g 
were almost complete and it 
was expected the associates 
would contribute to profits 
early next year. 

After tax of £755,000 
(£788J)00) earnings per share 
were 7.1p (9.3p) and the 
interim dividend £5 maintained 
at 2.1p. 

The pre-tax figure was also 
affected by no contribution 
from other operating income 
which was £151J)00 last time. 
Net interest receivable was 
lower at £59,000 
(£63,000). 


COMPANY NEWS IN BRIEF 


of not less than £714,000. 
HOBSON has sold the Images 
Club, its health and leisure 
club near Birmingham, for 
£580,000 cash. The sale also 
releases £200,000 of borrowings. 
HOGG ROBINSON & Gardner 
Mountain is waning its interest 
in' the business of C Howard 
and . Partners, the school fees 
agency, for £451,000^ 
INVESTMENT TRUST OF 
GUERNSEY net asset value at 
June 30 was 58£p (5Llp). Net 
revenue before tax for the six 
months was £719,000 (£617,000); 
tax took £161,000 (£132,000) 
leaving earnings of 0.78p 
(0-68p). Interim dividend 0.5p 
(0.44p). 

JANTAR has acquired the 
business of TV-Safe from Inter- 
. trade Engineering for about. 
£525|000. Consideration is to he 
satisfied fay .£365,000 cash, a 
payment to Intertradeeqaal to 
stock and work in progress and 
the issue of 100,000 new Jantar 
ordinary to Intertrade. 
LAWTEX has sold the trade, 
fixed, ggggtg and stock, of the 
development engineering* divi- 
sion, Safeguards, to Geoffrey E 
Macpherson (North East) for 
£134,000 cash. 

METAL . CLOSURES has 
acquired Heights . Design 


Equity Consort Old Court now 
holds 14.44 per cent . 

FKB Group: GR Eftfingbeck, a 
director, has disposed of 

250,000 ordinary (0.93 per cent) 
at 330p. Total -holding now 
1.48m (5£ per cent). ^ \ . 

FoDtes .Group: Capard Invest- 
ments has . acquired 225,000 
ordinary and .holds 640,000 (5.12- 
per cent). 

Geevon Charles Baily Gill has= 


disposed of 40,900 ordinary (0:3 
per cent). Total holding now 
1.24m (6.3 per cent). 
Hammerson: Australian 

Mutual Provident Society has 
bought 50,000 ordinary shares 
and 100,000 A ordinary shares 
of 25p each, ™«kmg its hold- 
ings 2J8m (7J6 per cent) ordi- 
nary and 9L33m (£2 per cent) A 


-J Hewitt: AD Hewitt has dfc- 


Graphics from the Heights 
Design Bartnership.for £280,000 
in shares and loan notes. The 
company has also exercised its 
call option to acquire Gilchrist 
Studios -for £214,000 cash 
together with the £300,000 
option fee. 

MICRO FILM REPROGRAPH- 
ICSthas acquired business 
assets and Tlahffltfes of Data 
Fiche Services for $725,000 cash 
(£438,000). Further payments in 
the region of $L2m will be 
made under non-competitive 
and guarantee arrangements in 
the three years ending July 31 
1992. 

MID WYND International 
Investment Trust: Net asset 
value per 25p ordinary share 
amounted to ((262£p (229 Ap) at 
the June 30 year-end. Net reve- 
nue for the 12 months £253488 
(£174,054)after tax of £78,856 
(£62,461)- gamings 5J)4p (3-47p) 
and - final dividend 2i35p mak- 
ing -L2p (2k2p). 

NORBAIN ELECTRONICS has 
sold the business and assets 
comprising its computer main- 
tenance division to FKI Data 
Recording for about £l-2m 
cash. Proceeds wffl be used to 
reduce borrowings. 

OLIVERS, the chain of branded 


SHARE STAKES 

posed of 275462 ordinary (8.15 
per cent) at 110p- His holding is 
now 262,683 (7.7- per cent). 
Christopher PMUp Nurse and 
Skyhawk acquired 476,464 ordi- 
nary; shares are registered in 
the names of DK Hewitt and 
AD Hewitt A total of 7,000 of 
these are held in his wife's 
name. Following this purchase 
Mr Nurse has been appointed a 
director and will hold the post 


family coffee shop restaurants 
and bakeries which is part of 
Mecca Leisure Group, is being 
offered for sale. Olivers oper- 
ates from 24 locations through- 
out the UR, mainly situated in ' 
major shopping areas. Mecca 
said Olivers did not fit in with 
its identified development 
route of branded restaurants 
where it was concentrating on 
the expansion of Sweeney 
Todd's and Prima Pasta. 

OSPREY COMMUNICATIONS 
is buying Rayner (Holdings), 
an advertising agency, for an 
initial £807,500 satisfied by the 
issue of 7UMXX) shares of which 

542,000 are being conditionally 
placed at 84p a share. Further 
performance-related payments 
to a TTiayrmum gLlfcn may be 
payable. For the year to end- 
April 1989 Rayner reported 
pretax profits of £123,000 on 
turnover of £l.45m_ Net assets 
at the end of the period were 
£29,000. Osprey also forecast a 
proposed final dividend for the 
year to the end of May of 2.4p 

(2p). . 

PAVILION LEISURE has sold 
the National Bus Company 
garage situated at St Peter 
Street, St Albans, for £4^5m 

«»sh. 


of chief executive of the group. 
Medirace: Hergrome Divest- 
ment has disposed of 350,000 
shares together with 135,000 
warrants. In addition it has 
loaned to a third party 285.000 
shares which will be returned 
in due course. 

Penny and Giles International: 
Mr and Mrs JA Giles have dis- 
posed of 50,000 ordinary. Their 
total hol ding js now 840448 


in the market, it might squeeze 
out at a small profit, given a 
share price of about 285p. 
Another possibility is that Mr 
DeUal believes that the larger 
the stake, the more attractive 
to a potential bidder. After ah, 
the Dellal stake together with 
a bidder's 4£ per cent holding 
(the minimum undisclosable 
stake) would provide a sizeable 
platform from which to launch 
a bid. ■ 

The prospect of a bid, how- 
ever. fa weakened by the 
length of time that Mr Dellal 
has held the stake - since 
June 17 last year. It might also 
be damaged by the realisation 
that Hickson manufactures 
intermediates for most of the 
major chemical companies in 
Europe on a confidential basis. 
Same af these contr a c ts could 
be Jeopardised if Hickson was 
taken over by a competitor. 

However, bid rumours have 
been enhanced by the rash of 
stakes that have recently 
emerged in second-tier chemi- 
cal companies. In particular. 
Anglo United’s successful bid 
for has addafl credibil- 

ity. 

Nevertheless, analysts feel 
fhnt Hickso n is an unlikely tar- 
get “The management does 
not have a bad track record,” 
says Mr Oliver Fear of BZW. 
“They would have quite a lot 
of institutional support” 

Mr Jeremy Chantry of EOein- 
wort Benson Securities agrees. 
“The timing is wrong. Hickson 
was much more vulnerable 
three or four years ago. The 

present management has done 
a superb job." 

This new phase In Hickson’s 
fortunes can be dated from 
1985 when Mr John Marvin, a 
former divisional director of 
ICL became managing director. 

Hickson's problems stemmed 
from the maturity of its fimher 
products business an d its lim- 
ited exposure to speciality 
chemicals. Like many compa- 
nies in its sector, it was badly 
damaged by the downturn of 
the chemical cycle in the early 
1980s. 

“One of the reasons the 
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board decided on an outsider 
was that they needed some 
fresh thinking," said Mr Mar- 
vin. “They had done a good job 
in weathering the oil price and 
we had some good solid busi- 
nesses. But if we were going to 
get growth we had to add on 
acquisitions.” 

Mr Marvin’s strategy was to 
broaden the product range and 
its geographical spread. Since 
1985, Hickson has acquired 19 
companies in seven countries 
and sold five businesses in 
three countries. 

Expansion in the US and in 
continental Europe were two 
prominent parts of the acquisi- 
tion strategy. 

A milestone in its continen- 
tal advance was the £16-9m 
acquisition of Sayerlack, an 
Italian supplier of wood lac- 
quers and stains in 1987. It fol- 
lowed this with a £10.6m acqui- 
sition of GalstafF, which has 
given it nearly a quarter of the 
surface-coating market in Italy. 

Another key acquisition took 
place in June 1988 when it dou- 
bled th*» size of its inorganic 
chemicals division and 
achieved an even split between 
the UK and US through the 
yam fl<y piwitinn of Kerley, a 


Brick demand lifts 
Dunton to over £lm 


By Edward Sussman 

A SURGE in demand for bricks 
helped Dunton Group, the 
USM-quoted property devel- 
oper. brick maker and civil 
engineering contractor, to 
increase pre-tax profits 44 per 
cent in the year to May 31, 
w hile turnover remained flat. 

Taxable profits of £l.llm 
(£774,881) were recorded on 
sales of £3£4m (£33 1m). 

More than doubled profits 
from brick manufacturing 
accounted for nearly two 
thirds of the profit. “We’ve 
been anticipating these really 
bullish sales would drop off, 
but they haven’t,” said Mr 
Alan Sore, chairman. Order 
books are filled for about six 
months, he said, but he 
believed some downturn can he 
expected before the end of 1989. 

He added that brick profits 
provided a base to develop 


ML buys RTS for £0.57m 


ML Holdings, the aerospace, 
defence and engineering group, 
is buying RTS International, a 
rolling transport system com- 
pany, from Bremhill Indus- 


PREMIER CONSOLIDATED 
Oilfields has bought If^wnillan 
Natural Resources.the North 
Sea explorati on comp any. 
PRINTS CH INTERNATION- 
AL:With regard to the recent 
rights issue acceptances were 
received in respect <£ 4.321.424 
shares representing 98.5 per 
cent of the total offered. 
RENAISSANCE HOLDINGS, 
an investment trust, said its 
£5J?7m rights issue was 74^9 
per cent taken up. The balance 
was placed at 101 per cent of 
the par price. Olliff & Partners, 
the underwriters, did not 
retain any of the issue. 
WARRINGTONS has increased 
its shareholding in Growth 
Development Corporation, a 
US property investment and 
development company (quoted 
on NASDAQ as GDCX), to 57.4 
per cent af the existing issued 
share Btpifail The increase was 
effected through the acquisi- 
tion of Overland Associates 
whose sole asset was a holding 
of 5455m ordinary shares in 
Growth, representing 43 per 
cent of Growth's existing share 
capital. Consideration for the 
acquisition of Overland was 
£2£9m which was satisfied by 
the issue of 2£m new Warring- 
ton ordinary at 115.7p each. 


ordinary (9.2 p er cent). Scottish 
Amicable Investment Manag- 
ers have acquired 113,925 ordi- 
nary bringing the total holding 
to 556,925 ordinary (6.1 per 
cent). 

Rechem Environmental Ser- 
vices: Kleinwort Benson 
Investment Management now 
bas an interest in 1.35m ordi- 
nary (5 per cent). 


tries. Consideration is about 
£567,000 cash, subject to adjust- 
ment to reflect the movement 
in net asset value since the last 
audited accounts. 


NAGIT offer 
subscribed 
1.4 times 

The North American Gas 
Investment Trust, a new trust 
aiming to exploit an expected 
rise in US gas demand, 
announced that its offer for 
subscription by Rowe & Pit- 
man anTl Greig Middleton had 
been subscribed 1.4 times. 

Shares will be allocated on 
the following basis; 100 per 
cent to 4,000; 90 per cent 
from 4.001 to 5,000; 80 per cent 
from 5,001 to 9,999; 70 per cent 
from 10.000 to 14,000; 63 per 
cent from 14,001 to 18,999; 58 
per cent from 19,000 to 20A99, 
53 per cent from 21,000 to 
24,999; and SO per cent for 

25,000 and above. 

NAGIT will be capitalised at 
about £35m, of which between 
£25m and £30m will be 
invested in US and Canadian 
gas companies and the balance 
will go towards direct invest- 
ment in direct gas exploita- 
tion. 


UEI directors ‘no’ 
to Carlton board 

Three directors of UEI, the 
digital processing and engi- 
neering company, have 
decided not to take up posi- 
tions on the board of Carlton 
Communications, the televi- 
sion services company which 
bought UEI far about £490m 
earlier this year. 

Sir Peter Michael, UEI’s 
chairman, Mr Jeff Harrison, 
finance director, and Mr Jon 
Richards, will leave “to pursue 
other projects". 

The merger with UEI was 
agreed In May, less than a 
year after Carlton’s $780m 
acquisition of Technicolor. 


US agricultural chemicals com- 
pany. 

A similarly bold move into 
the US by its timber treatment 
division took place earlier this 
year when it paid $67.5m for 
Wolman, a US timber treat- 
ment company that Beazer 
inherited when it bought Hop- 
pers, the aggregates company. 

At the same time. Hickson 
has built up its merchant dis- 
tribution side. This was origi- 
nally a timber distribution 
business, which has since 
expanded into suspended ceil- 
ings, floorcoverings. kitchen 
equipment and joinery prod- 
ucts. 

The logic of this move is 
two-fold: the distribution busi- 
nesses are usefully cash-gener- 
ative. They also are subject to 
a different cycle to the chemi- 
cals business. 

This diversification has not 
won universal support in the 
City, however. Some invest- 
ment managers take the view 
that companies should stick to 
their core businesses, leaving 
the quest for diversification to 
investors. 

Be that as it may, merchant 
distribution appears the weak- 
est part of the business at pres- 


ent, as the consumer expendi- 
ture squeeze takes its toll. 
Elsewhere, however the pic- 
ture looks fairly bright, as any 
domestic slowdown should be 
offset by its high overseas 
exposure. 

Mr Marvin is emphatic that 
the presence of Mr Dellal on 
the share register has not 
affected Hickson's strategy. 
“There is a temptation to do 
something just to do down Mr 
10 Per Cent, but I think on 
balance that is foolish," he 
said. Accordingly, there has 
been no acceleration of capital 
spending or acquisitions. 

However, the company did 
take a fresh look at its possible 
bid defences. “We could push 
the alert button and go to 
action stations." said Mr Mar- 
vin. 

As part of this. UBS- Phillips 
& Drew, its broker, carries out 
regular analyses of the share 
register with a view to cultivat- 
ing important institutions and 
revealing the shareholders 
behind nominee accounts. 

Mr Marvin now spends so 
much time visiting institutions 
in London that he is handing 
over the chief executive slot 
with a view to taking on the 
chairmanship early next year. 

All these efforts have had an 
impact on the share price. It 
has performed twice as well as 
the market, with a 57 per cent 
rise, since Mr Dellal first 
appeared last June. Some of 
this can be attributed to bid 
speculation but the major part 
of it is underpinned by a grow- 
ing appreciation of Hickson's 
prospects. 

This strong performance 
should be underlined on Thurs- 
day when Hickson announces 
its results for the first half of 
1989. Analysts expect pre-tax 
profits of about £2lm, giving 
earnings growth of 42 per cent. 

Although that growth may 
slow down somewhat in the 
second half, Hickson should be 
able to make a strong case that 
its attractions are not solely 
based on Mr Dellal's atten- 
tions. 


Mayborn warns of interim 
deficit as shares drop 22p 


other activities - primarily 
property development By next 
year, he expects property-re- 
lated activities to account for 
60 to 70 per cent of profits. 

The group is currently 
geared at about 120 per cent 
but said its interest rate cover 
remained comfortable. At the 
year-end - with gearing at 
about half present levels - 
interest payable of £152,000 
compared with retained profit 
of £523490 (£395491). 

Earnings per share advanced 
to 3.56p (2.88p). A recom- 
mended final dividend of 042p 
makes lp (0.76p) for the year. 

Despite numerous 
approaches to the company 
about possible bids for the 
group, Mr Sore, who holds 
about 25 per cent of the equity, 
said Dunton wished to remain 

independent. 


By John Thornhill 

MAYBORN Group, the 
USM-traded consumer products 
company, yesterday lost nearly 
a third of its stock market 
value when it said Lt was 
unlikely to report a pre-tax 
profit for the half-year to June 
30. 

The company this was 
because substantial provisions 
would have to be made against 
stock held by Stahlwood Toy 
Manufacturing, its US subsid- 
iary, following a detailed 
review of its trading position. 
Mayborn said the chief execu- 


tive of Stahlwood had left the 
group. 

Mayborn *s shares closed 
down 22p at 50p giving the 
company a market value of 
£93m. 

No indication of the scale of 
losses at Stahlwood is. as yet, 
available. But, in the compara- 
ble six month period in 1988, 
Mayborn made pre-tax profits 
of £l.09m_ 

In March this year, Mayborn 
reported that annual trading 
losses at Stahlwood during 
1988 had amounted to 3600,000. 


UDO disposal raises £5.8m 


UDO HOLDINGS is to receive 
£5.8m from the sale of 547 
acres of surplus land at its 
headquarters at Colnbrook 
near Heathrow Airport. 

Hie company acquired the 
site in May 1987, when it 
bought Aarque Systems for a 
total of £5m. Aarque operated 
from a 9-5 acre freehold site 
which subsequently became 
UDO’s corporate headquarters, 
and which is now being split to 


provide the land for the cur- 
rent sale. 

The site is being sold to 
Foyle Developments. It is cur- 
rently occupied by a number of 
industrial buildings with ancil- 
lary offices, which the pur- 
chaser will pay to demolish. 

The net inflow of funds to 
UDO will amount to £4.8m 
after paying the £lm it will 
cost the company to move to a 
smaller area on the site. 
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Stocks fall sends LME 
lead to 7%-year peak 


By Kenneth Gooding, Mining Correspondent 


THE PRICE of lead for delivery 
In three months jumped to the 
highest level in sterling terms 
for nearly eight years early 
yesterday after the London 
Metal Exchange reported an 
unexpectedly large drop in its 
stocks of the metal. 

Profit-taking saw the price 
lose all its gains by the close of 
trading but some analysts 
believe lead will remain buoy- 
ant for some weeks, especially 
during the time of peak con- 
sumer demand in September 
and October. 

Batteries now account for 
more than 60 per cent of lead 
consumption and Mr Neil Bux- 
ton, an analyst with the Shear- 
son Lehman Hutton mining 
team, pointed out that, 
although car production in the 
US was now faltering, output 
in Japan and western Europe 
had remained stronger than 
expected and was still running 
ahead of the 1988 leveL 


“Lead prices are being 
underpinned by the gains in 

car sales and are likely to go 
higher because the seasonal 
peak is still to come - when 
the battery producers start 
buying for the winter,” he 
added. 

Mr Stephen Briggs, an ana- 
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lyst with Metals and Minerals 
Research Services, pointed out 
there also had been various 
supply problems such as the 
drop in Peru's output and diffi- 
culties at MIM in Australia 
which left that company's Bri- 
tannia Refined Metals refinery 
in the UK short of feed. 


r.fke Mr Buxton, he forecast 
that there might he a slight 
shortfall in lead supplies com- 
pared with production in 1989 
- something which was not 
forecast earlier this year. But 
supply and demand are expec- 
ted to be in balance in 1990. 

LME lead prices have also 
reflected the recent strength of 
the US dollar. In dollar terms 
the latest rally, which started 
on Thursday, saw lead’s price 
advance by about -L5 per cent 
while the sterling price is up 
by 7.5 per cent 

The LME reported yesterday 
that its lead stocks had fallen 
by 6.900 tonnes to 25,650 
to nnes, the lowest level since 
April last year. 

Following this early-morning 
announcement, three-month 
lead rose sharply to £433 a 
tonne, up £10-50 from Friday’s 
dose. However, by yesterday's 
dose the price had drifted back 
to £422J50 a tonne. 


Copper output ‘to peak in 1991’ 


COPPER PRODUCTION at 
Codelco (the Copper Corpora- 
tion of Chile) will peak in 1991 
at 1.35m tonnes, compared 
with this year’s L25m tonnes, 
before beginning a slow 
decline, according to Mr Patri- 
cio Contesse, the company 
president, reports Reuter from 
Santiago. 

The state-owned company is 
the world’s biggest producer of 
copper. 

The fall, which would see 
production slipping to about 
1.22m tonnes in 1994, would 
result from declining grade lev- 
els, said Mr Contesse. 

The average grade of the 
company's ore, which was 1.8 
per cent a decade ago, had 
slipped to 1.45 per cent and 
would fall further to about Z 
per cent towards the end of the 
next decade, he added. 


Mr Contesse said problems 
with the flash oven at Chuqui- 
camata, the company’s largest 
mine, had been resolved and 
the plant, which was damaged 
in an explosion in January, 
was working at full capacity 
(1,800 tonnes of concentrate a 
day). 

Chnquicamata is projected to 
produce 660,000 tonnes of fine 
copper in 1989, a 140,000-tonne 
increase accounting for virtu- 
ally all the rise in the com- 
pany's production from 1.09m 

tonnes in 1988. 

Mineral treatment at El Ten- 
iente, the company's second 
biggest mine, will rise from 
90,000 to 110,000 tonnes a day, 
accounting for most of the 
remainder of the expected pro- 
duction rise over the next two 
years, Mr Contesse said. 

After that, however, output 


is expected to be reduced to 
80,000 tonnes In 1992, 70,000 
tonnes in 1993 and 50,000 In 
1994, he said. 

With copper supply and 
demand in virtual balance, 
international prices should 
remain reasonably stable over 
the next 18 months, providing 
there was no large recession, 
Mr Contesse thought. 1 don't 
see a return to the price levels 
of the mid-1980s, " he said. 

He expected world demand 
for copper to remain steady at 
around 89m tonnes this year 
and next, while supply could 
rise from 8.4m tonnes in 1989 
to 8.5m tonnes in 1990. 

But the resulting surplus, be 
added, had to be set against 
the low level of existing stocks, 
which are only sufficient for 
some five to six weeks’ con- 
sumption. 


Statoil reprimanded for ‘serious leak 9 


By Karen Fossil in Oslo 

STATOIL, Norway’s state oil 
company, has been severely 
reprimanded by the Norwegian 
Petroleum Directorate for the 
neglect which caused a “very 
serious” gas leak on July 29 on 
the North Sea GnlKaks A plat- 
form. 

Three of the 27 incidents 
involving gas leaks on plat- 
forms in the Norwegian North 
Sea are considered serious by 
the directorate, Norway’s 
watchdog over oil activities. 
These include the lastest Gull- 
faks A incident, which stopped 
production on the platform for 
five days and endangered the 
lives of 240 personnel on the 
platform. 

In a terse, nine-point commu- 


nique issued to Statoil on Fri- 
day, the directorate demanded 
that a plan of action be imple- 
mented by August 11 on sev- 
eral items, mostly relating to 
procedures and safety on board 
the platform. 

Statoil was ordered to survey 
its internal control routines for 
offshore platform operations 
and to implement corrective 
measures where weaknesses 
existed. 

The directorate raised ques- 
tions about the qualifications 
of Statoil's personnel an board 
the platform, working condi- 
tions, and control routines for 
the re-starting of production 
after shutdowns. Last month’s 
incident happened because 


some valves had not been 
closed when production was 
restarted. Two lines then rup- 
tured, one in the area of a flare 
where excess production is 
burned off. 

The directorate said Statoil 
should examine thoroughly its 
recent rationalisation mea- 
sures to determine ff they are 
contributing to operational 
inadequacies. Modifications to 
the platform's emergency shut- 
down system, used to detect 
gas leaks, might be necessary. 

Statoil said that it had held 
one meeting to address 
demands in the communique 
and that it took the matter 
seriously. 


Sun shines on cereals pi 

Those farmers who got their timing right could 

A FEW UK farms will ■■ of this year’s samples of ; 

almost certainly have a FARMER? VIEWPOINT barley have trorSiSc* 
record cereal harvest 


planted in autunm 


A FEW UK farms will 
almost certainly have a 
record cereal harvest 
this year. A few others will 
have a disaster. The rest, and 
that includes me, will have a 
mixture with some fields doing 
well and others badly, the vari- 
ability being attributable to 
three factors; the quality of the 
land, the date the crops were 
planted and the timing of local 
rainfall. 

Cereal varieties can be 
divided into two specific types; 
those that are winter hardy 
and can be planted in the 
autumn giving them a longer 
growing season and better 
yield potential; and those that 
are suitable for spring plant- 
ing, which is more traditional 
and still suits some farming 
systems. Predictably, given the 
usual yield advantages, 
autumn planting ha w became 
more common in recent years. 

Last autumn was “kind”, 
you may remember after the 
appalling wet summer, 
enabling farmers to plant an 
increased acreage of wheat and 
barley in good soil conditions. 
By winter those crops were 
well established and as the 
mild spell, which was also 
drier than usual, continued, 
the crops pot down extensive 
root systems. 

Only crops on very light 
sandy soils suffered from 
drought at that stage because 
the moisture needs of young 
plants are modest. Then in 
April of this year good rains 
brought most soils up to what 
is termed moisture capacity 
and some of that moisture 
soaked through to the subsoil. 

At that point, as I reported 
on this page, most cereal craps 
across the country looked very 
promising but there was a nig- 
gling worry that plant diseases 
and aphids which had both 
survived the mild winter might 
detract from ultimate yield. 



By David Richardson 

Then came the drought that, 
together with high tempera- 
tures, continued through May 
and most of June. The first 
crops to suffer were the 
spring-sown cereals, which had 
not hari tjmp to establish root 
systems sufficient to reach the 
subsoil moisture. 

On sandy soils they almost 
died. In fact a few East Anglian 
farmers ripped up their worst 
fields towards the end of June 
and planted linseed. By so 
doing, they became eligible fix' 
an acreage subsidy from the 
European Community, in addi- 
tion to whatever crops they 
could harvest, thereby guaran- 
teeing at least some income 
from the land hi question. 

Many of the spring barleys 
that were left to harvest have 
been combined over the last 
few days and have proved at 
least as bad as predicted, 
yields of between one and two 
tonnes an acre seem to be the 
norm, with many at the lower 
end of that range. Although 
many spring varieties are 
planted with malting market 
price premiums in mind Aw 
will qualify because of high 
nitrogen content in the grains 
- a phenomenon which is 
unpredictable and uncontrolla- 
ble and entirely influenced by 
the season. 

Brewers prefer to make beer' 
from barley with no more than 
L7 per cent nitrogen, but most 


of this year’s samples of spring 
barley have over 2 per cent and 
buyers are not interested. A. 

good malting - hnrlrry tiite year 
is worth in excess- of £150 a. 
tonne (up to £180 has been paid 
l am told), whereas,*. feed bar- 
ley - the only alternative sale 
except for specialist seed' Is. 
worth barely £100 per tonne. ... 

.This year low yield and low 
quality seem to have gone 
together so that some .unfortu- 
nates will receive the double. 
Mow of having leas tonnes to 
sell and at a lower price than 
those in man favoured areas. . 

T he gloom is not univer- 
sal Heavier soils with a . 
significant day content 
retained sufficient subsoil 
moisture Tor . deep rooted 
autnmn sown crops to survive 
through the drought - - 
The rains of late June! and 
July came soon enough in 
most of the main cereal grow- 
ing areas to save them aim the 
threat of yield redaction 
because Of plant disease and 
aphids to- materialise fol- 
lowing applications of sophisti- 
cated selective chemicals, 
which also allowed ladybirds 
to survive and exercise biologir 
cal control - ladybirds eat 
aphids. 

The result is a harvest which 
began two to three weeks ear- 
lier than usual but which, with 
notable exceptions such as 
those light land spring crops, is 
turning out rather better, than 

many Tai - i iw w - a frf rwj 

Virtually aH autumn sown 
barley has already been har- 
vested and much trf it has pro- 
duced higher. yields than for 
several years. A fair proportion 
has also been of sufficiently 
high quality to earn a malting 
premium mid comparisons of 
returns between a successful 
autumn crop and an unsuc- 
cessful spring crop are star- 
tling. 

A spring barley yield of say 


some record harvests thfa ytar ; 

; kfmiM an acre sold at 8 ^ 


L5 tonnes an aou sold_^a net 
price after the EC co-responsi- 
bffity levy of £7 a 
deducted will be worth no 
more than £140 an acre. At-that 

price many farmers would 
hardly cover their variable, 
costa of seed, fertiliser spray** 
etc, let ■!«"« their fixed costs 
of rant, regular labour and so 
on.' 

But a crop of autumn sown 
barley yielding say 2£ tonnes 
an acre and sold for m alt in g at 
£150 a to^na would produce a 
return to the farmer in excess 
of £350. an acre after co-respon- 
sfbihty levy, it a nice 

little earner. 

The trouble is that at the 
beginning of the season, when 

pi ning plans are being made, 

it is impossible to tell what the 
weat her will be, whether malt- a 
ing samples will be achievable 
therefore which crops wfll 
produce the most profit. That 
is what makes farming so 
interesting — and frustrating. 

Meanwhile in the South and 
east of Bw g ta wd foe first fields 
of winter wheat have now been 
harvested, once again two to 
three weeks earlier than usual. 
Here too the best land, that is 
the heavier soils which 
retained moisture; are produc- 
ing the biggest crops. . - . 

Reports from some areds 
suggest that wine fields are 
yielding better than they did in 
3984k the previous best harvest 
on many farms. 

But -a great many acres 
remain to be combined and it 
would be .-foolhardy to forecast 
the total outturn of thfaysar’s 
harvest until rather more of it 
is in the bam. R could rain for 
the rest of August ... 

Certainly the Commission fa 
reluctant to conumt ltself and 
has delayed a final decision on 
the possible, suspension of part 
of the co- responsibility levy 
which .is scheduled to : be 
increased If the Community 


crop exceeds iaoa 
mld-Septemberrln the 
time merchants TOWffljihg 

r i are 

Imowledg^aaft It may 

have to ba rewOde d., ■ , - A , t 
Nevertheless prospects ^ 
the 1988 fes-#s*y 

ally brighter than .for- the last 
few years to 

quality and retwns. Ia u eed.me 
quality of early harvested 
wheat is so high that mfito 
are already cutting bread and 
biscuit making premiums to * 
d isap pointing £6 to £9 a tonne 
above feed prict ' -V ' 

Having urged farmers' far 
years to growlncroased ffitentl- 
of the quality stuff from 
usually lower yielding varieties 
ratter thm.gp just 
mum yield, they are. now quux 
to point out the laws- of supply 
and demand and the fact Jati- 
there may he* lotof highqUAfc 
ity wheat around this year. 

While the drought does sot 
appear to have done serious 
harm to cereals lack of rain fa 
now posing a Mg problem to 
stock fanners. The igrret fanot. 
growing and flocks of sheep 
and herds of cattle all over the 
country are baaing and roaring 
in disgust at the short dry. 
swards on which they grate. .. 
Stocks of fodder, cbnseried 
for the winter have already 
had to be started on fix. stmfe 
areas and as dairy cowy.rittr 
out of good grass thair yfakfa 
have dropped • . ; .. 

Unlike cereal grower how*, 
ever, dairy fanners are abag st 
immune to the laws of *Wply 
and domand. Milk production 
is fixed by EC quotas and 
prices are fired by the Sulk 
Marketing Board and there fa 
no suchthtag as free trade. It 
fa a matter which is canting 
Concern to a growing, number 
of cow keepers as they see the 
prospect at a continuing short- 
age of Tnfnr Qut that fa another 


Campaign to improve safety testing of pesticides 


By John Hunt, Environment Correspondent 


A POWERFUL group of 
organisations, including 
pesticide manufacturers, 
environmental groups and the 
Transport and General 
Workers Union, joined forces 
yesterday to demand more 
resources from the 
Government for the safety 
testing of agricultural 
pesticides. 

Scientists carrying out the 
testing are working in 
"Victorian slum conditions” at 
the Rothamsted Experimental 
Station of the Ministry of 
Agriculture Pesticide Safety 
Division at Harpenden, 
Hertfordshire, said Mr John 
Page, director of the British 
Agrochemical Association 
(BAA) representing 48 
pesticide manufacturers. 

It is believed to be the first 
occasion that indnstriai 


companies have joined forces 
with environmentalists to put 
pressure on the Government. 

The group claimed that at 
tiie present rate of p ro gress it 
could take up to 20 yean 
before some of the older 
pesticides come up for review 
under the regular testing 
procedure. 

There are 120 products 
which need to be monitored, 
the group said. There are also 
42 new products in the stream 
awaiting testing and approval 
which are befog completed at 
the rate of two a year. 

The group wrote to six 
Government ministers 
protesting about the situation 
and demanding more 
resources. The delays cost the 
pesticide manufacturers money 
because of the huge sums 
involved in research and 


marketing their D6W products. 
The delays could also put some 
UK manufacturers at a 
disadvantage with foreign 
competitors. 

The environmentalists said 
they were concerned about 
safety and lack of public 
information about products. 

The wawBfact i n w « pay a 
levy on sales to meet the cost 
of the testing and last year this, 
came to over £2m. Mr Page 
said thatrtlxe^ are prep ared to- 
pay a higher levy to meet the" 
foU Coat of increased resources, 
as this Would be a cheaper 
alternative to continued 
delays. 

There are between 40 and 50 
inspectors testing older 
pesticides at Rothamsted and 
the same number working on 
the approval of the new 
compounds. The group wants 


at least another 100 people 
employed. 

Mr Page said there was not 
enough skill to cape' with the 
reviews and highfa^ted poor 
pay, lack of leadership and 
training. Proposals to move' the 
centre to Warwickshire led to 
uncertainty among the. staff* 
he added. 

. Some of the sdentfats work 
in temporary buildings while 
most of their files are kept in 
another -office. • 

Thte- .* letter -to the 
Getertflnttht ^ 
establishment of & national 
pesticide -incident monitoring 
scheme to replace the present 
four systems and urged the 
publica t i o n of monitoring. 

It called for. Increased 
resources to _ complete the 
monitoring of older pesticides 
and the new compounds by 


1992. It recommended a 
speeding up of the scope and 
frequency of testing . for 
maximum residue levels of 
pesticides. • 

The group includes, the BAA 
and the T&GWTT, Friends of 
the Barth, the Green Alliance, 
the National Federation, of 
Womens Institutes and the 
Pesticides Trust. 

. The National ;Farmera Union 
yesterday, welcomed the 
i ni ti ati ve ! 

Tha group; w rot e tote Mr 
Chris’ F&tteiv Envfa^nmeht 
Secretaiy^ 'Mr John -• Selwyix 
Grimmer; Minister for 
Agriculttife,-;- Mr Norman 
Fowler, \ Employment 
Secretary, Mr Kenneth Clarice, 
Health Secretary . Mr Malcolm 
RIfkind , Scottish Secretary and 
Mr Peter*; Brooke, Northern 
Ireland Secretary: 


WORLD COMMODITIES PRICES 


LONDON MARKETS COCOA Plonno 

COCOA PRICES fell back again on the a ”” - 

London Futures and Options Exchange ®*p 
as traders continued to digest last Pj*; Sj; 

Friday’s confirmation of a 500,000 May gm 

tonnes sale by the Ivory Coast, the jui 320 

world's biggest producer, to at least Sop B3S 

two trade houses. As was the case Turnover; 7578 <i 
earlier, after prices had risen sharply icco indicator p 
on the rumour of the deal, the rise on price tor Aug 4 
the confirmation ran Into nervous age tor Aug 7 1 C 

profit-taking as the fundamental tom c/tonne 

bearishness of the world cocoa 0 *,," 

market's supply/demand balance (a — — 

fifth successive big annual production }Jov ^ 

surplus this year is set to push world Jan 797 

stocks to record levels) re Impressed Mar sis 

Itself on traders' minds. As a result the May 898 

December position, which had been - )ul 865 

trimmed back from a 12-month high of Turnover 2135 (; 
£967 a tonne on Friday afternoon, fell ,co ,rtd(eator P f 
another £15 yesterday to £932 a tonne. 

Coffee prices were firmer meanwhile, - ■ : 

helped by sterling's weaker tone. auoAH is per to 



Close 

Previous 

High/Low 

S«P 

877 

891 

000 670 

Dec 

932 

947 

953 025 

Mar 

900 

907 

911 686 

May 

90S 

916 

921 900 

Jul 

920 

932 

924 920 

Sep 

035 

946 

055 833 


Turnover 7578 (15871) lota Of 10 tonnea 
ICCO Indicator prices (SDRs per tome). Daily 
price lor Aug 4 108340 (1077.891 :10 day aver- 
age lor Aug 7 1068.12 (Idea 73) 


Clone Previous Hlgh/Low 

Sep 

Nov 

776 

782 

762 

760 

776 757 
783 766 

Jan 

797 

792 

801 788 

Mar 

816 

006 

616 803 

May 

838 

826 

836 830 

Jul 

865 

855 

863 855 


Turnover 2135 (3873) lota of 5 tonnes 
(CO Indicator prices (US cents per pound} tor 
Aug 4: Comp, daily 70.49 (7049). 15 day average 
72-33 (73.72) 

SUOAH (S per tonne) 


Crude 00 (per barrel FOS) + or - 

Dubai 3lJ.2S-4.30z +.076 

Brent Blend 516 65-7.10 

W.TJ. (1 pm eat) 517.85-7.90z -O.20 

Oil products 

(NWE prompt delivery per too no GIF) + nr - 

Premium GanoJIno 5188*191 

Gas On 5148-149 

Heavy Fuel Oil 379-8 1.0 +0.5 

Naphtha 5149-190 

Petroleum Argus Estimates 

Othar + or- 

Go*d (per troy 02)+ 5369.75 -925 

Silver | par troy 02)4 515C -10 

Platinum (per troy oz) 5483.65 -16J5 

Palladium (par troy 02) S134.2S -OJM) 

Aluminium (free market) S1745 -20 

Copper (US Producer) 1iB*t-11B 

Lead (US Producer) 335c 

Nickel (hoe market) 595c 

Tin (Kuala Lumpur market) 25.16r 

Tin (New Vork) 438.5 -10.0 

Zinc (US Prime Western) 81 Vt +1JS 

Cattle (live wcrtgtit)t 1i7.24p +1.5Z* 

Sltoep l dead wmghUf I52.98p + 3.49* 

Pigs (live weigh!)! BILSfip + aao* 

London daily sugar (raw) S3545I -&4 

London tally sugar (w hit*) SSOOf -6 

Tale and Lyio evport prlc o £336-5 -0.5 

Barloy (English lead) Cl 04.0 +0.5 

Maize (US No. 3 yellow) £131.0 -06 

Wheal (US Dark Northern) £122t 

Rubber (spotlW 57 .500 -090 

Rubeer (Sap)V BO.OOp -OJ50 

Rubber lOctflT BQ.60p -050 

Rubber (KL RSS No 1 Sep) 247 An -3.0 

Coconut oil (Ptilllppineajf 54351 

Palm Oil (MoteysianW S320.tt + 125 

Copra (Philipp In 03 i? 5316 

Soyaheana (US) 

Cotton -A* 1 Index 83.00c 

Wooliops (643 Super! 603p +18 

C a tonne unloss otherwise stated, p^encelkg. 
c-eoma/ib. r-rmgglVkg. y -Oct/ Doc. z-Sep. x^Jut/ 
Aug. l-Aug/Sep. v-Aug/Oct w-Sop/Oci-tMoat 
Commission average fauuock prices. * change 
from a week ago. W London physical market. 
9CIF Rotterdam. + Bullion market cloeo. in-Ma- 
laysian centa/kg 


Raw 

Close 

Previous 

Hlgh/Low 

Oct 

308.80 

314.60 

316.80 303.60 

Dec 

302.00 

303.00 

303.00 

Mar 

291.00 

283.60 

295.40 290.60 

May 

Z87.00 

289.00 

230.00 

Oa 

276.00 

277.00 

277.00 

White 

Close 

Prevloua 

Hlgh/Low 

55 

413.00 

417.00 

41750 411.00 

Doc 

373.50 

379.00 

376.00 37550 

Mar 

362.00 

365.90 

368.50 36450 

May 

359.00 

362.50 

364.00 382.00 

Aug 

359.00 

368.00 

38550 38150 


Afc a n tolw n. aa.7% porter (5 per tonne) 
Cash 1745-50 1760-5 

3 months 1763-4 177P-1 

Copper, Grade A (E per tonne) 

Cash 1596-7 1822-4 

3 months 1B9V-2 1612-3 

Leed (C per tonne) 

Cash 431-3 429-31 

3 months 422-3 422-3 

NMet |S per tonne) 

Cash 12750-800 12775-075 

3 monthe 11950-75 12000-25 

Tin (5 per tonne) 

Cash 9230-50 9400-20 

3 months 8290-300 9*40-50 

Zinc, Special High Grade (5 per tonne) 
Cash 1675-65 1706-16 

3 months 15834 1812-5 

Zinc (S per tonne) 

Cash 1640-60 1640-50 

3 months 1S50-6 1860-70 

LME Closing (75 rate: 

SPOT: 1 .6075 3 months: 1.01 


(Prices supplied by Amalgamated Metal Trading) 

High/Low AM Official Kerb doee Open Interest 

Ring turnover 12J25 tonne 

1747/1740 1747-9 

1760/1745 1780-2 1732-4 320152 lots 


1760/1745 1780-2 1732-4 32.052 lots 

HI rig turnover 30,000 tonne 

160871600 1604-6 

1607/1589 1566-9 1BBO-1 26,779 lent 

Ring turnover 6.750 tonne 

438/437 437-8 

433/422 427-8 422-3 9.788 tots 

fUng Turnover 1,074 tonne 

12900/12850 12800-50 

12000/11900 11950-2000 11850-2000 6,470 kas 

Ring turnover 1.245 tonne 

9220 9210-20 

0400/8270 8270-30 8296-300 4£72 We 

Ring turnover 9,775 tonne 

1682/1879 1681-3 

1805/1590 1586-BOO 1583-6 11,073 lots 

Ring turnover 10,850 tonne 


9220 

0400/8270 


1882/1879 

1605/1590 


1681-3 

1588-800 


1630/1625 

1545/1543 


Turnover Raw 3810 (3549)tata of 50 tonnes. 
While 6SC (567). 

Paris- White (FFr per tonne): Od 2670. Dec 3400, 
Mar 2330, May 2329. Aug 2315, Oct 2265. 

CHUBB OH. S/ba rrel 

Close Previous High/Low 
Sep 16.31 16.43 16.43 1G.2S 

Oct 16.40 16.48 16-50 1837 

IP6 indev 16.45 ib.bo 

Turnover 4100 (6567) 

0*9 OtLS/tonne 


SPOT: 1.6075 3 mouthy 1.5879 

POTATOH 9 E/ionna 

Close Previous Mgh/Low 

Nov 1325 137.0 133.0 131.0 

Apr 186.8 206.0 202.0 196-2 

May 216.0 220.0 216.0 

Turnover 547 (BOO) lots at 40 tonnes. 

SOTABgAH 811 E/tonne 

Close Previous Hlgh/Low 

Aug 134.00 134.00 

Oct 131.50 131X0 131.60 

Dec 132,00 131.00 132J0 131.00 

Turnover 152 (226) lots of 20 tonnes. 


WBWtT wru nss 3-KVlndek point 

Close Previous Hlgh/Low 

Aug 1426 1436 1430 1420 



Close 

Previous 

Hlgh/Low 

Aug 

14900 

147.00 

149.76 14725 

Sep 

14625 

145.00 

145.78 144.75 

Oct 

14325 

145.75 

146-50 145.00 

Nov 

14S2S 

148.75 

147.75 f4 OJO 

Dec 

147.60 

147.75 

14750 

Jan 

14550 


14150 

Feb 

143.00 

14350 

143.00 


Tumovar 4157 (4383) lota o! 100 tonnes 


There were 12.018 packages on offer 
Including 6,200 onshore, reports the Tea 
Brokers Association. East Africans 
remained fully firm, the better mediums 
proved Irregular but were often 2 to 4p 
dearer. Plainer descriptions and medluma 
were steady. Ceyions met good support at 
flrm rales win prica following quality. In 
toe offshore auction goo ef medium Kenya* 
and the beet liquoring descriptions were 
kniy firm. The first season's Bangladesh 
otterings met tajr support but at levels 
eUghtty below expectations. Quotations: 
quality 195 (same), medium 127 (123). taw 
medium 88 (108). 


Aug 1426 1438 

Sep 1460 

Get 1548 1GS3 

Jon 1670 1570 

Apr 1600 1603 

BFI 1378 1387 

TUmower 81 (215) 


ommar/tonne 

Wheat Close Previous 

Sep 108 85 10835 

Nov 11050 11045 

Jan 113.85 H3J5 

Mar 117.15 117.10 

May 12020 120.25 

Jun 120Q5 122,10 


1430 1420 
1480 1470 
1556 1545 
1570 1560 
1300 


Hlgh/Low 

107.00 106.60 

11080 11015 
114.15 113J0 
117.25 117 JOB 
12033 120.10 
12026 122.10 


Barley Ctaac Previous Hlgh/Low 


10080 10080 
105.70 10&60 

11020 


10230 10230 
108.75 106.70 
112.46 


Turnover Wheat 310 (171), B«riey 16 (89). 
Turnover lets el 100 tonnea. 


WO» (Cash Settlement) p/Kg 

Cteae Previous Hlgh/Low 

Jun ~ 114-0 119.0 1133 

Turnover 5 (0) lots at 3^50 kg 


6 months: 13663 


Gold (One oz) S price 

Close 36613-366 

Opening 367 -388 
Morning the 3873S 
Al t s moon the 368.10 
Day's high 3874t-368lf 
Day "a low 3643, -365 H 


Maple leaf 3784ai 

Britannia 376-381 

US Eagle 376-381 

Angel 376-381 

Krugerrand 364-387 

New Sov. 86-87 

Old Sov. 86-67 

Noble PM 48 9 ,46 4 87 JM 


spat 3213S 

3 months 33235 

6 monthe 343.75 

12 monthe 38530 


9 months: 13516 


227V2273| 
229-228 >z 


E equivalent 

294-237 

234-237 

234-237 

234-237 

22&I4 -226*1 

63 Vi -64 

SSVS4 

305k03-308L80 


US eta eqnlv 


Strike price : 

S tome Sep 

Nov . 

Bop 

Nov 

1650 

117 

129 

a 

27 

1750 

48 

70 

36 

65 

1660 

13 

' 33 ‘ 

102 

126 


Copper (Grade A) 


2450 

1*5 

151 

30 

02 

2550 

83 

103 

68 

m 

2650 

42 

88 

125 

204 


LOUDON WK TMM CPWOWS 

Cedes Sep Nov Sap Wav 

700 76 103 1 23 

750 34 72 0 42 

600 10 48 as 88 

Coooa Sep Dec Sap Dec 

860 34 ■ 7 

000 8 72 31 21 

95Q 1 45 74 99 . 


US MARKETS 

IN THE METALS, the precious metals 
came under pressure raflectina foe---" 
. strength of the US dollar, reports. . 
Orexaf Burnham Lambert Early focaT 
buying was mot by commlsston house 
and fund selling which (bread ths. ']• 
locate to liquidate in the face of 
underlying professional buying. Copper 
eased as LME stocks Increased. The 
energy complex was weaker resulting 
from a combination of a stronger US . 
dollar, larger-than-expected OPEC - 
production and nearby spread selling. 
Coffee opened lower, as expected, 
then rallied as proftt-taking and fund 
spread buying emerged- Cocoa eased 
In quiet conditions with local 
profit-taking. Underlying Industry 
interest was noted Sugar eased on 
technical selling as "the market broke 
uptrend support The trade was a- 
scale-down buyer. Cotton was 
limit-down as rains in the Texas 
growing region led to long-liquidation. 
The grains were higher across the 
board in quiet trading as, despite 
recent rains, concern continued about 
dry growing conditions and as traders 
covered shorts to ease a technical 
oversold condition. Pork bellies were 
higher refetating both firmer cash pork 
product prices and in anticipation of 
better demand ahead ol the Labour 
Day holiday. Live hogs eased as cash 
prices weakened in the face of 

diminishing packer demand. Cattle 
futures fell In anticipation of large 
deliveries against the August position 
and as traders perdeved a too-large 
premium of futures over cash. 

New York 

COLD 100 trey Sftroy oz. 

CtOM Previous -Hlgh/Low 

Aug 306-9 367.6 307.6 3Q6J) 

Sep 367 -S 30B.5 387.5 3673 

Oct 360.4 371,4 371,5 36&0 

DOC - 373.4 375 A 3734 372.0 • 

Feb 377.2 379-2 3783 377 J) 

Apr 381.0 3630 382.1 3794 

Jim 384J) 386.9 386 JJ 3834 

Aug 3864 3908 3605 3884 

Oct 382.7 384.7 B 0 

WAT8HJM 30 troy ac 5/troy oz. 

... Clo— Prevlou* Hlqh/Lcw 

Sap 4814 4602 0 0 

Oct 4840- 4802 481U 4800 " " 

Jan 4874 4922 481J» ' 4641 

Apr 4909 4952 481,0 4902 

JUI 484.1 4808 4000 4900 

Oct -4BT2 0O1J 0 Q 

M.VER 6,000 iroy as, caetartrey to. 

Ctoee Pravtoua Hlgh /LPw 

Aug 5109 £108 tiifo AUA*" 

Sep 516-0 020.0 522 J 9100 - 

Oct 5109 523L0 O O- 

Ok 5200 8322 8345 8275. 

Jan 531.1 535.1 O 0. 

Mar - 0305' 043-0 6400 5385 

May 5408 MO-5 «ij> 5400 

Jui 564 -B 6503 0509 586J7 

Sap . 9624 566.1 0 0 

Dae 673.7 5774 578.4 6784 


COPFCT 25,000 tea; rentaABa ' 

Oo— Rrevteua Hjtjjjtoii 

Aug 110.78 113-00 111 JO 11140 

-«ep—-naa»»->n2dO'--- -41140 ^ mso- 
Oct 10040 -111.80 '0 O • • • 

Oec mm 10076 10840 TOTao 

■ CTUPB OO (Light) 4QQ0Q US galla «/b«rei 
Lataat Pravtoua Hlgh/Low 


Chicago 


SOYABEANS 6.000 bu min; eanteteOib I 


Sep ITS* 1003 

Oct 17 JO 17 JO 

Nov . 17.68 17.68 

Own 17.53 1741 

Mar 17.44 17-49 

Apr 17.38 1747 

May 1742 1748 

Jun 17.40 1743 


1008 1741 

17-75 17 J6 

17 AO 17A2 - 

17 JO T7-fiO 

17.48 17A1 

1743 1738 

1740 17.40 

1740 1740 


■ 7 ■ ‘ T 

Close 

-Prevloua 

High/Low 


AUO 

801/4 

50CUH • 

eosa 

non - 

Sep . 

588/4 

sex /2 

601/0 

5«W : '. 

Nov 

580/4 

577* 

.587/0 

678/0 . 

Jan 

580/4 

567/0 -• 

806/0 

868/9 ' 

Mar ' 

non 

' 597/8 

606/0 

nm _ 

May ' 

607/8 

805/4 - . 

613/0. 

-B05M; : :‘ 

Jul 

61 1/0 

..oarn . 

616/0 

own 

Aug 

602/0 

non 

0. 

o . ; 


. 60,000 Rm oenta/n 


HSATWa oa. 42.000 us oaMo eamaAIS gaBa 
Lataat Pravtoua Hlqh/Lew - 

Sep 4880 4918 4910 4870 

Oct ‘ 4935 4071. 4066 _ 4830 

Nov SOU. 6035 5080 5010 

Dec 6086 '5100 5106" ' 6075 

Jtoi S115 5120 5125' . 5110 

Feb 9060 6046 . 8080 5048-. 

Mar 4858 4858 4869 4860 

Apr 4668 4665 4665 

COCOA 10 tannaad»owia» ' : 

Ctoeo Pnavtoua Hlgh/Low 

Sap 1294 1318 1303 12S6 

Dee 1322 1340 1338 1320 

Mar 1317 1340 1328 1318. • 

May 1320 1345 ,1338 1327. 

Sap 1358 1373 1357 1360' . 

UUPPBe "C** 37.50atoa; canta/fltw " . 



Ctoae 

Pravtoua 

Hlgh/Low 


Aug 

18.1t 

1744’ 

1858 

1746. ' 

Sap 

18JB 

1749.-: 

1840 

1848 

OCt 

18-48 

18-25 

1652 

1858 

Oaa 

ttUO 

1846 

19.07 

iart -- 

Jan 

10.10 

1855 

19.28 

1846 

Mar 

1942 

1958 

1048 

1850 " 

May 

1040 

1940 

1940 

10.75 

-■Ml 

..2040 

19178 .. 

-3046 - 

mat — 


8Q7ABSAN MEAL 100 tons; 3/ton ’ ' 

’ Ct a p a ■ 'Pravto u a. Hlgh/Low 


Aug 

101.7 

1B8J2 

1924 

1884 

Sep 

IBM 

183.4 

1854 

: «84> 

Oct. 

180,7 

170.7 J 

1834 

•' 1804' 

’Oac - 

17ft* 

1705. 

182-5 ' 

. 1794 

Jw» 

iaai 

1805 . 

1834, 

1604 • 

Mar 

182.T 

1825 

183.0 

W2.1-. . 

May- 

1834 

1884 

186.0 

18*4."..- 

Jut ■ 


183-7 

1684 

1634 


t a nr 5.000 bu min: cana&BtoiHiafrti 
Prevloua Htph/Low 


Previous 

HteWLow 


. . S«P. 

224* 

2 W4 

22772 

zan 

3151 

6349 

68.00 

8848 

0153 

Okm 

6250 

4340 

8850 

8850 

91.00 

6040 

82.10 

84.75 

8746 

6060 

'Mar 

May 

. ' Jul 

Sep 

Deo 

234/6 

230/4 

041/0 

237/4 

238/4 

229/6 

233/0 

238/4 

234/0 

239/4 

238* 
242/2 
Z44/0 ' 
241/0 
. 240/4 

230/4 
398* 
‘ 238M- 
297/4 
234/6 

0745 

0850 

8650 . 

. .•kKATS.qoobu min: owta/SOlb-buahe* 



SUQAH wonu *ii" iiapoo tog camaw». 
Ctoaa Pravtoua. HlfltVLaw 

55 13JM 14.18 4/L28 UL80 

Jan 12-39 12AS 0 Q 

Mar 13A6 1321 1320 ' ’ 13.08 

May 12A4 1298 1105 1223 

Jui 1225 1220 1225 1220 

Oct 12-48 1228 1226 12 AS. 

wi iuW 50,000; oanta/l ba 

qoaa Pravtoua Wgh/Low 

55 7224 74.94 7420 7224 

Dec 7326 7826 7620 7326 . 

Mar 74.70 7620 7820 7420 

May 78.17 7828 . 7825 7425 

Jul 7427 7628 7526 7422 

OCt 87.70 884$ 8770 6720 

oec 6M0 86.75 fl&SO (MAO 

OHAHOS JUICE 16.000 lbs; centt/Uss “ 


Ctaea' Provtoua Highrtjow 

Is . w« r " 

U6c 406/0 401/4 • 400/4 

Jtar *11/0 408/0 • ■ 411/0 r ■ 

May : W4M 391/D . . 304/4 

308/8 

Sep 366/4 366/0 0 ~ 

UVE CATTLE 4gooo tor. oanteAba 

Cloae Prevloua Hlgh/Low 


7352 

74.17 

74.07 

38M . 

76.43 

7640 

75.45 

7345 

76.45 

78.82 

78.70“ _ 

7850 

7457 

7457 

7*22 

.74,80 

74.06 

7352 

7027 ’ 

735*' 

7S.1S 

7457 

7658 

7450 ' 

7355 

7350 

73.28 

»ao: 

7150 

71.10 

.71.80 . 

■:T14» 


4805 

434.1 



Otoe* 

Pravtoua- 

Hlgh/Low 


4825 

0 

fill! 

163.10 

14250 

14050 

14000 

13050 

154.76 

14258 

14050 

14050 

13950 

15350 

14250 

14050 

140.10 

13050 

16150 

14155 

140.06 

14000 

13025 


RSUTBa (Baaae September 18 1931 - iop ) 

■ AUq 4 Aufl 3 ninth ago yr ago 

.18972 18882 10303 . 1880. 0 

DOW JONES (Baaa; Deo. 31 1974 • UXJ) 

SP« mifl 1fa20 13&48 »127 

Pubjrea 12823 12020 12925 13829 


fa* WOO* 30200 ib{ oewa/lba - -- '■ 

Oo w Prevtoua WrfVLew. * - 
48AS... :/m£ 

.D" 43.02 . 4MT-V4M*. 

43.96 4377 4*27 ‘4326- 

APJ 41.45 4177 ..'.JIAO''.., M. 

i?- 46JlT ' 46.C0;--. 45.76 

" 48.30 48J23 L4820. ,46.17: 

** 44.85 44,60 4420 -• 44.80 

POmcroXMs 4Q.00Q Bxk eantOb ■ 

<^ 0 Prenrfoua ,-Blflhftow 

2027 . 2828- - ;9B.« 

Mb 4027 40.46 ' 4080-. u40A0- 

4020 • 4020; '20 JO 

Mtor 41.10 41J0 . *T,78 . . : 40J0 

Aug 4020 4020 ..AW* -.0; • 
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talk excites equities again 


UK STOCKS turned -sharply 
higher at the dose of a thinly- 
traded .. session yesterday with 
mteraatbmalblue chips taking 
their cue from a firm opening 
op WaD, Street, raher. than from 
some- 3?uxed signals on thus 
British 'economy; Hints 'that a 
large doporpte .bid is pending 
to tire food sector returned ip 
strength, providing a further 
boost- to fob. equity market hi 
late deahngsl .. 

Market indices, boosted by 
gains in such US-influenced 
shares as BAT industries *»n T 
Racal Electronics, poshed 
ahead to new 1389 peaks. The 
late uptick lifted Seaq trading 
volume total to a barely 
respectable 344.7m. shares, 
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against Friday's 731.4m; but for 
most of the day business levels 
were very disappointing. T3Se 
Seaq total did not reach im 

s hare s until mid-morning. . 

With' the New York market 
looking uncertain on Friday, 
London was left to respond to 
domestic ■ influences as it 
returned to business after the 


weekend.. The opening was 
cautious, with warnings from 
Goldman Sachs, the US invest- 
ment bank, mi the outlook for 
sterling weighed against sug- 
gestions in tiie press that UK 
interest rates might be 
trimmed this autumn. 

Despite an initial easing in 
the pound, the equity market 
edged ahead, drawing encour- 
agement at xmdmarning from' 
the disclosure of the final re- 
adjustment of retail sales data 
for June to show an unexpect- 
edly large fall of 2J3 per cent 
This indication of success for 
the UK Government's high 
interest rate policies was wel- 
comed in the stock market 

The Footsie Index put on 8 


points but lacking the invest- 
ment volume to support the 
gain, backed off ahead of Wan 
Street’s opening. With New 
York at first uncertain, London 
appeared set for a sluggish 
dose to a boring session, but 
the Dow Average turned 
Wghar and London responded 
with surprising vigour. 

The FT-SE Index dosed 14 
points up at 2.34L5, another 
1989 peak, while the FT Ordi- 
nary Share Index, l&2 up at 
1957, bounced to an all-time 
Hgh. But traders still soiUMtod 
cautious over the latest rise in 
the market, pointing out that 
overall turnover was unimpres- 
sive yesterday and that FT-SE 
2,330 - JL350 remains a testing 


area. 

The hints that a large corpo- 
rate deal is waiting in the 
-wings have been an important 
factor in the market advance 
over the past fortnight Atten- 
tion was focussed on the food 
sector yesterday, although 
Thom EMI stood out strongly 
after press reports suggested a 
higher break up value than 
currently perceived. 

Leading the market ahead in 
late deals was BAT Industries 
as US buyers sought to buy 
shares in London, only to find 
UK investors inclined to hold 
on to their stock until they 
have seen the Hoylake bid doc* 
ament due to he published 
today. 



FINANCIAL TIMES STOCK INDICES 





Aug 

4 


Aug 

Aug 

1 

Yaar 

Ago 

Higft 

1968 

Low 

Since Compilation 
Htgn Ux 

OoMnmnlSM 

B6J7 

8&S7 

8887 

87-03 

87 JO 

8823 

8929 

(B/2> 

83.75 

(14/6) 

127.4 

(9/1/35) 

49.18 

(3/1/75) 

Find Intel Ml 

97.39 

9804 

97 SO 

97.80 

97.17 

97.84 

9959 

(15/3) 

95.21 

(13/6) 

105.4 

<28/11/47) 

SO S3 
13/1/75) 

Onfintry Share 

1857.0 

1940.8 

1924.0 

1923.9 

1909.8 

1514.7 

1957.0 

(7/8) 

1447.8 

(3/1) 

1957.0 

(7/8/99) 

49.4 

(26/8/40) 

Oo<d Wan 

202.4 

202.8 

199.9 

193.5 

192.0 

196.9 

206.0 

(7/7) 

154.7 

(17/2) 

734.7 

(1S/2/B3) 

43.5 

(28/10/71) 

FT-SE 100 Slum 

2341.5 

23275 

230&3 

2307.8 

22913 

1876.0 

2341 .5 

am 

1782.6 

(3/1) 

2443.4 

(16/7/87) 

88S.9 

(23/7/84) 

Orfl. DM. Yield 

4.17 

4^1 

4.25 

4-24 

4.28 

4.48 

Basis 100 Oovt. Sacs WMOffiB. Flux) lm. 

Earning Yld 

9.72 

9.81 

9.89 

9.88 

9.97 

11.38 

Ordinary 1/7/55. Odd mines I2W35. Basis 10CO 

P/E Ratlo(NetMft) 

12 ns 

12J2S 

12.15 

12.16 

12.05 

10.73 

FT-SE 100 31/ 12/ED- ft NH 12.33 



SEACt BaresinstSpcn) 27 .803 29*73 26.864 26,935 

Equity Turn ovortEm)T - 2271.52 995.5 984.0 

Equity Bargains! - 29.073 26.840 26.243 

Stares Traded (ml)t - 75X4 380.7 390.0 

Oidbwry Star* Index, Hourly changes Day s High 1957a 


26.382 28,351 

849.1 854 48 

26.228 27.061 

350.0 324.S 

Day's Low 1943.7 


S-EL activity 

IntScas Aug 4 


Aug 3 


Open 

1W3.8 


10 ajn. 


11 R-m. 


12 p-m. 


1 p-m. 


2 p.m. 


3 p.m. 


4 p.m. 

1945-3 


1948.0 


1947.2 


1947.4 


1948.0 


1950.4 


1950.8 


FT-SE, Howfy changes 


Day's High 2341.5 Day’s Low 2328.1 


Opart 


10 a.m. 


11 a.m- 

2328.8 


2331-4 


2333.0 


2333.1 


i p.m. 
2333.2 


2 p.m. 


3 pm. 


4 p.m. 

2333.1 


2335.3 


2334.3 


Gilt Edged Bargains 

90.4 

935 

Equity Bargains 

N/A 

N/A 

Equity Valuo 

N/A 

N/A 

5— Day average 

Gilt Edged Bargains 

9130 

92.8 

Equity Bargains 

N/A 

N/A 

Equity Value 

N/A 

N/A 

SE Activity 1074. T£> eluding intreunariko: 
bualnasa A O’seas turnover London r sport 

and la teal Share Index; Tel. 0098 123C01 


Bulls 
move in 
on Racal 


The two-way pull in the Rood 
twins, among' the market’s 
moSt volatile stocks in recent 
months, shifted firmly In 
favour of the hulls yes te r da y. 
Both Bacal Telecom and Bacal 
Electronics raced vup in active . 
trading winch. saw Sm/ofthe 
latter and almofit lm of the for- 
mer change hands, 

. There was. mo shortage of 
reasons for the latest strength 
in.thetwo stocks. Firstly,, Elec- 
tronics announced * £20m con- 
tract to supply voice and data - 

rn ^imWfaMiB ‘fhr flw ChaOr 

nel TunneL Secondly, trading 
in lUectronira' sponsored ADRi. 
- each ADR is equivalent to 
two Electronics shares - com- 
menced at the opening of Wall 
Street. Traders aiso noted that 
the one-far-one share split in 
Electronics takes effect from. 
Monday. The company's 
annuaT meeting Is scheduled 
for tomorrow. 

Specialists said that the flow 
of selling ofRacal Telecom 
from New York afterfoe recent - 
presentations, toere,mow seems ? 
to have dried mi)x^Afltoriting to ■' 
one dealer, “New York came Ja 
on the buy tack.” These was . 
also a feeing among some ana- 
lysts that the heavy selling of _ 
Telecom at . the of . ' June, 

when, .the UK authorities 
awarded one of the new per- 
sonal communication network 
licences- to Cable l & Wireless 
and excluded Racal and British 
Telecom from the aewPCN’a, 
had been overdone. 

Asdatoidtalk 

After O few months, jout of 
the IimeUght Asda returned 
centre;, ptege- as ^talk qf- bn . 
imminent takeoverbid eentfoe • 
shares 9 higher, to 2d0jx While 
turnover; in . the underlying 
stock was light by Asda’s own 
standard? (4 Am),- the equiva- 
lent of 2.5m shares was traded • 
in the options market, which 
traders said was excep tional . 

Bid folk has surrounded 
Asda since the Belzberg 
brothers,- the Canadian arbitra- 
geurs. acquired a 4J58 per cent - 
stake *earHer this year. While 
there was one stay yesterday 
that the Belzbergs had sold 
their -stake to Loblaw, a large - 
Canadian retailing, group, :the_ 
talk that got the price moving _ 
was of a consortium bid, and 
the names mentioned were US . 
group A&P, and . Hang Kong 
group Dairy Farm Interna- ■ 
tin nal. A&P in particular is 
known to be keentoibuy intow. 
the tucrative UK food retailing \ 
market. 

However, Mr Bin- Myers, 
retailing analyst' at Henderson 
Crosth waite, is one analyst " 


who believes A&P will move 
into the UK via; a different 
route."He suggests that A&P 
would be more Qkely to launch 
a bid for a smaller retailer, say 
Budgens (which is effectively 
up for sale), and do a deal with 
Isosceles, the new owners of 
Gateway. The deal would 
involve.A&P selling its 40 per 
cent stake in Gateway to Isos- 
celes in return for some of foe 
stores (other than the 62 
already pledged to Asda) that 
Isosceles plans to seHas part of 
its reshaping of Gateway. 

Wellcome breather 

WeDcome shares paused for 
breath 4fter Friday's rise of 
more than 60 p in foe share 
price. Calling 14 yesterday -to 
500p, finally a touch above foe 
worst of the day. Turnover was 
h moderate a4m shares. 

Dealers. Said some of the 
weakness arose from profit-tak- 
ing, . and- from itiyu y niwiiiMwt 
that US and Japanese investors 
had not bought heavily in foe 
wake of the Friday's announce- 
ment of success in US trials of 
WeUcome’s anti-Aids drag 
Retrovir. • 

-The rest of the fall was put 
down to a newspaper article 
pointing out that the US Food 
and Drug Ariwiiniati-rtHii p jg to 

meet on August 17 and may 
^give limited-approval for the 
•use of ' a potential rival ‘to" 
Retrovir, called DDL Analysts 
p piptel OUt that Ibfg inform a- 

tion had already moved the 
pzfoe last month, a fact which 
underlined the volatility of foe 
stock. Moreover,- official 
approval would require Bris- 
tol-Myers of the US, the sup- 
plier of DDL to sell the new 
drug' at cost and, very posfSWy, 
to . Aids sufferers who had 
already reacted badly to Retro- 
vir. . ;{ - 

v The banks registered . wide- 
spread g a i n s but these were 
generally of a minor nature^ 
“we’re looking for a period, of 
consolidation , In tbe-big-foar 
after , the recent bout . of strong 
support," said one specialist. . 

; Abbey National eased a frac- 
tion to 143 %p, bn 8.1m, and 
TSB held at lUp on turnover 
of 4m ' which incl uded a 
cross of lAm — but turnover 
in most of the other big banks 
waa much lower than usuaL 

British & Commonwealth 
(B&C) put in a strong perfor- 
mance, the shares racing up 7 
to 183P on L9m with the mar- 
ketpidting up hints that a big 
disposaL to reduce the com- 
pany's gearing, could be imim- 
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nest Woodchester, where B&C 
has a 63 pm* cent stake, was 
mentioned as being up for 
Dealers also noted Minimally 
large turnover in B&C’s 
options, where the equivalent 
of some I -5m were traded. 

Insurances were much qui- 
. eter as the. eroitement gener- 
ated -by last week’s news’ that 
Adsteam bad sold its 13 per 
cent stake in Commercial 
Union (CU) to Sun Alliance 
petered out. “CU is- no longer 
in play at least for a two-year 
period.’' was the view of one 
analyst. The shares, being 
talked down to the 400p level 
in the short term, dropped 15 
to 407p on turnover of i_6m; 
CIPs interim figures are expec- 
ted on Wednesday. Sun Alli- 
ance, weak after the CU stake 
news, lost 2 to 298p. 

Pisons advanced 8 on 
renewed speculation- that-a bid 
was in. foe offing . The ihupedi- 
ate' cabs?, was 1 an . article In -a : - 
US newspaper whhfo queued an 
investment manager saying 
that Fisons was the right size 
to be taken over and saying 
that the takeout price would be 
more than 450p. 

Demand for the options and 
a story in the weekend press 
that it will «pTi its bookmaldng 
interests pushed Grand Metro- 
politan 8 higher to 618p. 

Among mixed stores rising 
hopes of a management-led 
offer around 470p lifted Ward 
White 9 to 460p on turnover of 
L9m shares. Boots, which last 
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week nosed its unwanted offer 
to 445p in cash, closed 
u n c h an ged at 301p. Kingfisher 
added 2 at 370p in light trading 
as MiArketmalcPn e continued to 
squeeze the price higher, while 
Marks & Spencer were in 
demand, rising 2 to 22 lp on 
turnover of 3.7m shares. 

Going the other way were 
Lloyds Chemists, down 8 at 
205p as investors took profits 
after the recent gains and deal- 
ers played down talk of a man- 
agement buy-out or a bid for 
retail and wholesale chemists 
Macarthy (up 4 at 28ip). 

Thorn EMI Jumped IB to 
853p. after 855p. Reports high- 
lighting the break-up value of 
the electronics/leisure group 
were said to have triggered the 
latest upsurge in the shares. 

BICC were another firm fea- 
ture, advancing 14 to 552p on 
hopes of new contracts. GEC 
rose 3% to a 1989 high of 
277 a Ap on turnover of 3.7m. In 
an electronics sector update 
County NatWest WoodMac 
says of GEC; “the prospect of 
success in its bid for Plessey at 
270p will help sentiment, 1 * 
adding that success “should 
enhance earnings by 1990/1” 
and that foe recently si gned 
joint ventures “secure foe 
long-term aamtnga outlook.” 

Foreign buyers helped Lucas 
climb 13 to 693p in the wake of 
last week's; components deal 
with BMW and one analyst’s 
assessment that, when foe price 
passed 870p, a chart point had 
been broken. 

Oils attracted keen s u ppor t 
towards the close, especially 
Ultramar which advanced 9 to 
339p on turnover of 1.3m 
shares. Buying interest was 
said by dealers to have 
reflected stories of a successful 
North Sea well, 29/5h€, details 
of which are expected on 
Wednesday when Ultramar 
unveils interim figures. 

County NatWest WoodMac is 
forecasting Interim net income 
of £61m, compared with, last 
year’.s £40.1m, and' rates the 
shares a buy, as does Smith 
New Court, which are forecast- 
ing interim net income of 
£88m. The Smith team expects 
Ultramar to raise _ the interim 
dividend from iSp to 8-5p- But 
Kje mwort Benson is cautious 
on Ultramar. 

The market was busy wind- 
ing up its involvement with 
Co n solida t ed Gold Fields yes- 
terday as Hanson d ecl are d its 
£3-5bn bid unconditional after 
achieving acceptances from 
holders of 57.3 per cent of the 
equity. Gold Fields shares 
.moved up 12 to 1495p, with 
blocks -of lm shares trading at 
1490p and I495p as the big 
institutions threw in share 
stakes. Turnover of 6m shares 
was recorded over all. GKFTs 
imminent re-entry into the 
FT-SE 100, to replace Gold 
Reids, added 9 at 446p on a 
turnover of 1.4m shares. GEN’S 
interim figures are due oat 
tomorrow. 

Desantter rose another 13 to 


APPOINTMENTS 


EMC changes direction 


ELECTRONIC MACHINE; 
COMPANY’S new management 
hopes to acquire industri al sy 
vices companies and diversify 
from its radar, and surveillance 
equipment interests, following 
a board . and •: shareholder 
reshuffle, writes Andrew BUL 

EMC’s non-executive chair- 
man, Mr Peter. Lobbenbow, 
has sold a 264 per cent stake - 
in the company — one of the 
UK's smallest quoted moons — 
and retired from the board. 

Most of foe bolding has gone 
to Commercial. & Retail Invest- 
ments, which, will hold -20 per 
cent of the group. C&R's chafty. 
man, Mr Jeffrey Gould will be 
the new chairman of EMC and ’ 
Mr Michael Woolley, a com- 


pany doctor, ltd' chief execu- 
tive. - -- • 

Mr Woolley said: “First we 
are going to have a look at the 
side, but in flw longer 
teno we don’t see that as the 
future of the company." 

The rest of the Lobbenberg 
stake was sold to Mussigny 
Investments <3 per cent) ana. 
Gamtestaden Investments (3J3 
per cent). Mr Jeremy Smfig, an 
accountant, will become an 
executive director, and Mr 
Stephen Alexand e r, of G a mf e a -- 
taden, a nonexecutive director. 

Mr Tim Palmer and Air 

V WMardial ' Alan Meniman 

have retired, as non-executive 
directors. 


* BANK OF IRELAND HOME 
MORTGAGES, UK, has 
appointed Mr Tom O’Neill as 
finance director. He was 
finance director .of British 
Credit Trust, finance atm of : 
foe Bank of Ireland, where he 
is suwwd^by SfcRrtMn v ... - 
FardjwSb'WS* crefot dtroctor. 

■ Mr A& Chance has been 
appointed a director of 
WttfPEY MINERALS. He 

r prmdwt manag in g 

of Wimpey Mining. 

■ CrnOJRP has appointed 
BfoStefoenHubNeasteam . 
head, UK equity structuring 
and serialised leasing, 
London.-lte joana from 
Goldman Sachs International. 


■ Hr Adrian BaHey-Watsm 
has bemi appointed an 
executive director of 
Blackwood Financial, a 
subsidiary of TRANWOOD. . 

VHe. was with Robert Fleming 
& Co. Mr Thomas C. Franco, 

.. preddentof3roadgate 

Consultants Jnc, N ew Yo rk, . 
becomes anon-executive 
director of Blackwood, which 
has a joint venture with 
Broadgate. Mr Felix Calender, 
a non-executive director of 
Tranwood^ has resigned. 

■ Mr Lewis McNaught has 
been promoted to deputy 

MANAGERS- Hewaa 
institutional fond management 
director. - ‘ • 


■ Mr IanMacKenzie has 
joined ISTKL AUTOMATION 
as director, manu&cturing 
industries, and fthairmaii of 
staadiaryJHS. Computing . 
Services. He was Land Rover’s 
systems director. 

■ Fallowing an increased 
holding in Growth 
Development Corporation, US, 
Mr Gareth Thomas and Mr 
Neil Ankers, directors of 

W ARRINGTONS, have joined 
the Growth board, and Mr Fay 
RusseD, president and chief 
executive of Growth, joins the 
board of Wanington$. 

■ Mr Giles Pitman has been 
appointed c hief e xecutive of 
SUMMER INTERNATIONAL. 
He was finance directoruf The 
Beany Useful Group. 

■ Mr ffick Evelyn has been 
i advertise ment 

■ of tiie recently formed 
FINANCIAL TIMES 
TELEVISION. He was directin' 
of European advertisement 
sales for Fortune magazine. 

■ Mr Peter Joyce has been 


appointed a director of 
KLEINWORT BENSON. He 
is a member of foe corporate 

flnmn* div ision 


■ EUROP A MINERALS 
GROUP has appointed Mr Ken 
Acton, formerly manager of 
K3Ts rock salt mining 
operation in the UK, as chief 
executive of the UK coal 
division. Mr David Spencer, 
who has been responsible for 
the UK mines, will now 
become whole-time main board 

flnanwi director. 


■ Mr RJL Younger has been 
appointed to the management 
board of the metals division 
of DAVY CORPORATION as 
technical director. 




1 chief executive (designate) 
of the INSOLVENCY 
SERVICE, Department Of 
Trade and Industry. He 
succeeds Mr Malcolm Clark 
who is retiring in the autumn. 

■ Mr Graham Service has 
been appointed a director, and 
Mr Arthur Manners an 
assistant director of LLOYDS 
MERCHANT BANK is the 
corporate finance division. 

■ Mr T.A. Shaddock has been 



Mr Doug Barret (above) has 
been appointed group market - 
fog director of WILTSHIRE. 
Ha was with Walter Lawrence, 


537p as the market awaited the 
outcome of bid taUfc , while lag* 
week’s other bid favourite, 
Frederick Cooper foil back to 
dose 19 off at 167p. Early in 
the day. Cooper confirmed that 
it had been approached by 
Newman Tonks but had 
“emphatically” rejected foe 
move. Newman Tonks then 
issued a statement saying that 
the two companies had been in 
a “very limited general discus- 
sions” which had been termi- 
nated. Market observers 
suggested that any further 
takeover moves would be hos- 
tile. 

Buyers moved into United 
Biscuits In anticipation of the 
soon-to-be-announced disposal 
of Its Wimpy and Pizzaland 
chfliTia of restaurants. The 
shares rose 8 to 404p on turn- 
over of 2£m against the back- 
ground of heavy activity in the 
options. Dealers have been 
expecting for some timg that 
UB will realise around £200m 
from foe sales, and with most 
of the market’s hopes now in 
the price, yesterday’s rise 
could be put down partly to 
continuing bid speculation, 
«hh dealer s. 

Cadbury Schweppes were 
aicn boosted by bid fa»iir (dos- 
ing up 6 at 439p on turnover of 
2m shares in spite of a down- 
grade from Robert Fleming 
Securities. Cadbury’s interims 
are due at the end of this 
m rwith, and Fleming has cut its 
profits forecast for the half- 
year by £5.2m to £92m because 
of the “incidence of high prom- 
otional spend in the UK drinks 
and confectionery divisions.” 

Retailers remain attractive 
to investors, with Tesco, partic- 
ularly well sought after Krtcat 
& Aitken picked the stock out 
as a buy and advised investors 


TRADING VOLUME IN MAJOR STOCKS 


The fotlowiae h based oe trading eoUnne tor most Alpha securities dNtt t h ro u gh the SEAQ system yesterday until 5 pm. 
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to switch into the stock out of 
Sainsbury (up VA at 286p). “As 
our recent company visit has 
confirmed, the fundamental 
strength of the business 
remains outstanding,” sgifl Kit- 
cat. Tesco closed up 4 to 

208 y.p. 

The revelation that Jefferson 
SmurSt planned to raise more 
than sibn in cash through a 
reorganisation of its US activi- 
ties sent the price running 133 
ahead to close at 585p. Dealers 
reported strong two way busi- 
ness, much of it coming from 
Ireland, where Smurfit is 
based, in spite of a bank holi- 
day there. One dealer esti- 
mated total turnover of this 
usually thinly traded stock as 
500,000 shares. 


Thoughts that Smurfit might 
use its cash to bid for a UK 
company sent others in the 
paper business moving smartly 
ahead. Bunzl jumped 11 at 
l56p, Bowater climbed 9 to 
50Bp, UK Paper firmed 3 to 
292p and long-standing take- 
over favourite DS Smith closed 
4 better at 371p. Of these, the 
last two were deemed by ana- 
lysts as more likely to be 
approached by Smurfit, pro- 
vided the Irish company did 
not buy in the US instead. 

The floor fell from beneath 
Leisure Investments following 
a profits warning after the 
market had closed on Friday. 
The shares ended 18 lower at 
65p. Analysts said credibility 
had been seriously damaged by 


a series of unfortunate events 
of which the profits warning 
was only the latest. They 
referred to earlier missed profit 
forecasts, mistakes on a pro- 
posed share buyback, problems 
over foe profitability of its res- 
taurants, and over obtaining 
casino licences. 

One consolation, according 
to Mr Nigel Reed of Kitcat & 
Aitken, was that “at this level 
it is a tempting bid target - 
although potential predators 
are likely to wait for the out- 
come of an important planning 
permission application.” 

■ Other market statistics, 
including FT- Actuaries 
Share Index and London 
Traded Options, Page 22 


FT LAW REPORTS 


Auditors owe no duty to banks 


AL SAUDI BANQUE & 

OTHERS v CLARKE PIXLEY 
Chancery Division: Mr Justice 
Millett July 28 1989 


AUDITORS of company 
accounts are not liable in neg- 
ligence to banks far loss suf- 
fered through reliance on 
those accounts when deciding 
whether to lend or continue 
lending to foe company, in 
that although it may be fore- 
seeable that pro s pec ti ve lend- 
ers would take the accounts 
into consideration, there is no 
relationship between the audi- 
tors and the banks to give rise 
to a duty of care. 

Mr Justice Millett so held 
when giving judgment for the 
defendant auditors, Clarice Pix- 
ley, on a preliminary issue in 
an action by 10 plaintiff banks, 
A1 Saudi Banque and others. 

HIS LORDSHIP said that the 
banks lent money to Gallic 
Credit Ltd between 1980 and 
1982. 

The money was lent to 
enable the co mpany to ftnancp 
its business operations, which 
consisted of providing import- 
export trade finance to its over- 
seas customers. 

Advances by the company 
were secured by bills of 
exchange accepted by custom- 
ers, and drawn in the com- 
pany’s favour. They were nego- 
tiated to foe b anks to secure 
their advances to the company. 

The bills of exchange were 
shown in the company’s 
audited accounts and repre- 
sented virtually the whole of 
its assets in the balance sheet. 

Clarke Pixley were 
appointed auditors of the com- 
pany in 1980, and re-appointed 
in 1981 and 1982. 

Their reports on the 1981 and 
1982 accounts included a state- 
ment that, subject to qualifica- 
tion, the financial statements 
gave a true and fair view of the 
company's affairs at balance 
sheet date. 

The banks alleged that they 
granted new facilities to the 
company, or renewed, contin- 
ued or increased existing facili- 
ties, in reliance on the 
accounts and auditors' reports. 

~ Of the 10 plaintiff banks, 
seven were existing creditors 
of the company at the date of 
the report, and three were not 

The banks asserted that a 
part of the company's 
was fraudulent They 
said the bills of exchange were 
not supported by underlying 
business transactions, but 
were furnished to enable exist- 
ing indebtedness to be repaid 


out of fresh advances, and 
were valueless. 

On January 31 1983 the com- 
pany was ordered to be com- 
pultorily wound up. The esti- 
mated deficiency with regard 
to unsecured creditors was 
£8.6m. 

There were no assets avail- 
able for distribution among 
unsecured creditors. The bills 
of exchange were worthless. 
The banks’ advances to the 
company were unsecured and 
irrecoverable, and probably 
were so from the outset 

The banks claimed damages 
from the auditors for negli- 
gence in examining foe com- 
pany’s accounts and in making 
their audit reports. They 
claimed to have relied on those 
accounts and reports when 
deciding whether or not to pro- 
vide or continue finance to the 
company. 

On the present preliminary 
issue, the question was 
whether the auditors owed a 
duty of care to any of the 
banks. 

Although for the purpose of 
the preliminary issue the 
banks’ allegations were 
assumed to be true, they had 
not been proved or admitted. 
The auditors did not admit 
that the banks relied ou their 
reports, and denied negligence. 

It was common ground that 
to establish the existence of a 
duty of care owed by a defen- 
dant alleged to have made a 
negligent misstatement (i)it 
must be reasonably foreseeable 
by the defendant that the state- 
ment would be relied on by the 
plaintiff;(ii) there must exist 
the relevant degree of proxim- 
ity; and (iii)it must be just and 
reasonable in all the circum- 
stances to impose a duty of 
care on the defendant to the 
plaintiff 

The banks submitted that, 
where the probability of reli- 
ance was sufficiently high, 
foreseeability of reliance by 
itself satisfied the proximity 
requirement 

In Caparo Industries [1989] 2 
WLR 316 the Court of Appeal 
held that auditors owed a duty 
of care to existing company 
members, but not to potential 
investors in the company. 

They owed a doty of care to 
members because they were 
under a statutory obligation to 
report to them, and because 
the members had a correspond- 
ing statutory entitlement to 
receive their reports. 

It was held that the auditors 
owed no duty of care to inves- 
tors, who might be “almost lit- 
erally anyone in the world," 


because auditors had no obliga- 
tion to report to investors and 
the report was not sent to 
them, and there was no contact 
or relationship. 

The banks submitted that 
Caparo must now be reconsid- 
ered in foe light of foe House 
of Lords decision in Smith v 
Bush [1989] 2 WLR 790. 

They submitted that where 
the probability of reliance was 
sufficiently high, the need to 
establish proximity as a sepa- 
rate requirement had been 
relaxed and might be dis- 
pensed with altogether. 

They contended that a duty 
of care might arise even where 
the statement was not made to 
the plaintiff or with the inten- 
tion that It should be commu- 
nicated to him, so long as it 
was or ought reasonably to 
have been in the maker's con- 
templation that it would 
"almost certainly" or "in com- 
mercial reality" be relied on by 
a person such as foe plaintiff. 

That was a complete mis- 
reading of Smith V Bush . 

Far from relaxing the prox- 
imity test, the House of Lords 
displayed a more restrictive 
approach than the Court of 
Appeal did in Caparo. 

Smith v Bush was concerned 
with a valuation report pre- 
pared by a valuer, supplied to a 
prospective mortgagee in con- 
nection with a proposed mort- 
gage advance to a house pur- 
chaser, and relied on by the 
purchaser. 

The valuer knew that the 
valuation, though commis- 
sioned by the mortgagee, had 
been paid for by the purchaser; 
that it was going to be shown 
to her; and that she would in 
all probability rely on it. 

The House of Lords insisted 
on proximity as a separate 
requirement over and above 
foreseeability* The factors giv- 
ing rise to the necessary prox- 
imity included the fact that the 
valuer's fee was paid by the 
plaintiff. 

That showed a narrowing of 
the duty, and established a 
relationship between the par- 
ties. 

There was consideration but 
no privity. The high probabil- 
ity that the purchaser would 
rely on the valuation was In a 
context in which it was known 
that the valuation was going to 
be shown to the purchaser. 

That was a much more 
restricted context in which to 
found a duty of care than in 
Caparo. 

In Caparo the statement was 
made to the plaintiff without 
any intention that he should 


act on it and without any par- 
ticular transaction in contem- 
plation, but it was foreseeable 
that he might rely on it in 
some unknown future transac- 
tion. 

In Smith v Bush the state- 
ment was made to a third 
party with the intention that 
he should act on it in a known 
and contemplated transaction, 
but in the knowledge that it 
would be communicated to the 
plaintiff and would almost cer- 
tainly be relied on by him. 

In the present case foe audi- 
tors did not make their reports 
to the banks, or to any other 
person with the intention or in 
foe knowledge that they would 
be communicated to the banks. 
The most that could be said 
was that it was foreseeable 
that, if any of the banks 
wished to consider foe continu- 
ance or renewal of existing 
facilities or the grant of addi- 
tional facilities, it might well 
call for copies of the latest 
audited accounts and rely on 
them and the report. 

The position of the three 
banks which were not already 
existing creditors of the com- 
pany was directly comparable 
with that of the potential 
investors in Caparo. They had 
no close or direct relationship 
with the auditors and the ele- 
ment of proximity was lacking. 

Accordingly no duty of care 
was owed to them. 

The remaining seven banks 
were existing creditors, and 
were a limited class. Their 
identity and the amount of 
their exposure was known to 
the auditors when they signed 
their report. 

But their position was not at 
all comparable with that of the 
shareholders. They played no 
part in appointing the auditors. 
The auditors were under no 
statutory obligation to report 
to them, and they did not do 
SO. 

To hold that a duty of care 
was owed to them was pre- 
cluded by authority, for it 
would be Inconsistent with the 
reasoning in Caparo and Smith 
v Bush. 

There was so relationship 
between the banks and the 
auditors. The test of proximity 
was not satisfied. 

For the banks : Richard Hacker 
(Taylor Joynson Garrett). 

Far the auditors: John Jarvis 
QC and Jonathan Nash (Reyn- 
olds Porter Chamberlain). 

Rachel Davies 

Barrister 
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Mayflower Management Co LU QLM01H- 
No. lUanhn Bridge, M»Joo, SE39QU 01-3737000 

hscorae August 7 5I3S3.7 362* 385JH6.ap.65 

General A+gost 7 5(278.9 283* 303*1+600*0 

hrarmul ArosR7_ 51 151* 1543 1640 +6.4 Em 
O afaXtecAagaH? — 3(32.00 32.97 56*4 W.46 [407 

Medical fimstments LU OlOOT 


(AcoamUaJtsl,— 5b 
JapSHUwCH?— 5b 
StegfclMardae?— *b 
UttUBlWts)?. 5b I 
SraxivCir*-__5b 

(Aram Up its) 5b 

SmcIjISMS 5b 

(Accra Unia) 5b 

t<*« ? _5b 

• (Accra DXBlJX 5b 
UKEgtDn? 5b 

(Acaon Units) 5b 

USSmanerDUi— 9X 


ESSiSES 

62.75 *1.98 


11210 123.1X12*7+1* 
34.19 34*<U34*6Hm: 


„ TSBIncana .6 

" Do Accum .—„6 

Q MApph! 1 ! -hiSiS 2HJ0X3ID 

uaj • BBS&t Kgf SS» 

|S5I _ T58 Hat Besaraaa_6 72.94 n 74 78*9 

Do Accra 6 77*1 78*3 83 IK 

_ TSBSIcUI OlPS-—, 6 93.52 95*2 99.49 


-ROO 


ku» 


95.69 9*69 101* -fl2B 8*3 ~ 

jsssas-ssa :-ira£!H 

.32.1.1 52*3X 5*04 (flag 4.99 Cuitai K*fc 2 
1130.* 132* 140.9 KUO 4.99 fltanhadl OX 
28.61 28.84 30.94 HU2 0J6 AmertoC&B+rth 
4028 40.60 43*6 HLK 0*6 AoHrSaUlrOx, 
2KL7 231.7 247* +UB 
110.9 112.8 120.9 «L» 

U*3 117* 12*7 +2* H 
38*6 39.0D 41.93 XUC 1*2 1 
4160 42*2 48,71 XUH 1.12 
HL2+ 0J3 

7-9J 

roll 



'3228 33.05 *5 
*447 *6l2b ytm 
86*4 93.4* 


149* M92X139JHJDC08 COt* 
2+9.6 249* 266*H.+OO0a'tara 
56.76157,45 .6144Hi+taU 



TTi‘ 


1 wrote Hart Yard, UwdmSEIiia _ 01-4fl75%6 
MeXthFoX S5T4B.97 4897 52.9aH*ali*0 


NLAToaer AdXscomhT 

ariri* if 

capital 6 

Dollar? 


Robert Fraser Tst Mngt LU Q40OT 


TO M 70 60 75.11 j+ojaBjs 29Aihe tar3. tdedpp wi 
30*9 50*9 5353HHHK26 Growth T» 0ll64.c 


5-26 I 
acs 5*6 | 
•floe 7.06 
•Offl 7.06 
«03 5*0 
H® 5*0 
•027 2.17 

I 123 

H 15 2.43 
W15 243 
km nun 


1*4.6 1*46 375* 




(Dll* Fed Mine— 4 

Nigh Yield 6 

Income 8 Growth — * 

(meraaUoaal?- * 

Japan Tech? 6 

NatReaurees? b 

PaetfXIot 6 

Security 


Friends Provident UnH Trusts aOflOIF 
Castle Sweet. Sallrtary. WBtv 
Dealing. 0712 411+11 Aihn 1*0722 411622 

FP Eaalo DM 5feM.91 2«* 66 315 60H11E70 


Staler CPS. - 6 

SgtaSM. * 


Do Accra 382707 53041 5*4*7 +02(270 

— " IB4.W 85*4X 91 0oH«7 |0*2 


sks! 


104* 105* 

105* 106,7 
100 9 1020X107.9! 
1040 105 1X111* 
107.9 109.4 115.7 
1088 UO* U6 7 
49.** ULO 106.9 


1005 1019 


2*6 
l+n* 2*3 
... 409 
rK).4 4.65 
D.99 
+0* 3 98 
247 


FPEwdGHiDM, 5 

Do Accra 5 1 

FPFlMdM IHA-. .5 

Do Attam 5i 

FPMUUhDM 5 

Do Acorn 3, 


185.79 86.40X9192 ift«B 0*2 
11*66 116.67 123 46 -fljfc 6*2 
|55ra 160.73 370 06 -0.5 6*2 

70.44 70.73 7524 « 8 0*5 

■■■MOTM HH7123 71*2 7608 X)8j 0J5 
FP NWAmerDM— 5h4809 148 10X157.05 *101 1.12 
Do Accra ___ 5p3.90 15391aa«ju «1 L12 

FP Pro Batin Dbt -3C13 M 21895X232.93 +4* 109 | 


Do Attna 

StexardsMpDHt- 


(21664 21941X233.95 


Canfederation Funds Mngt LU 0200IF 


L] 76 




4.76 

■ )J« 
+0 2 2.72 
-01 3031 
KOI 1001 
-0.2 2*51 
+0.7 3 88 
•054 4 411 
+19 0 00 
l+l.BOOO 


High Income 

J apan 

Proem* Slum 

Smaller Cos 

Ginadiaa Eaempt — 


... iCaotxt 3 

US Exempt ..3 

North American 6 

Eanpean 6 


27 JO 27.B4 29 *1 +006 
28*8 28*4X3036 >4137 
28.66 29.44 31*1 -006 
24 63 25*8 27*6 *095 


63*3 64.48 66.47 


55 08 5620 57.93 «0J6I 
58 6a 59 85 61.70 *056 
52-67 53*5 54 99 AW 
24 77 25.06 26*5 •0.0, 
24 JO 24.74 26*1 W> 40. 


|>TTfrfll-» 3 

SMrtdolK DtttT_5 

Do Accra — 5 

NAmSMCMpDln.3 
Do Accra 3 


5(27173 275 48 293.06 


B41*5 24637 314 M 018 149 I 
163.95 67.48X 7179 XI 06 t OO 
69.90 7152X7608 >006 4.00 I 


Hu: 


DK Eixglig Co’s _.6 
IIS Smaller On V bl 


Croydon 

75*8 8083 
T3ST 135.6X145.0, 
232* 235 9 2S2*| 


158.4 1590X1700 
169* 169* 181.0! 

992* 492* 526.7 
>23 26.480 27*1; 

'.59 9803 103.7 
2.9 123.9 132* 

0* 164 JX 181.2; 

>83 65.83 70.40 
>.75 55.75 59.62. 

.97 58.77 6285JXI2S&67 
50 268 6 287j|+0.*jl47 
12 138* 148.1 -- 


0 -6660355 

■ XLH 2.08 
+06 154 
+8.4 0J6 
+19 0.41 
+2.4 0.00 
-1.6 1-77 
•402 8.66 
+16 «hO 
+0* 5 27 
+16 8*6 
•flW 0.00 
•aw 1*8 


Meraary Fnnd Moran LU QOOOHi 
33 Khig William St, EMR9« 01-281 _ 

American Growlh —5(129* 129.6 Ua2MJ0ta.aO 


(Accmn UnttsJ 5 

Anwrlcai teccae 5 

(Accra DXtri 5 

American Sm Cat 5 

(Accnm Units) 3 

Anar Sal Cat Exempt-* 

(Accam (Ml ts) 2 

QrJlhh BlpcOdp — S 

(Oocmn Units) 5 

Earapeaa Growth _ 5 

(AeonUXttl 3 

European income — 5: 
(Accom umts) 5 


_ ^ ^ +0-2 107 . 

1480 150.4 1608 *0 2 143 Lo«wAi»2F 2, 
48*8 50*5 53.63 4DL 100 (A«c UitltSl Ang2F_Z 
*1.64 3L64X 3303HO.92XI0O 


Key Fond Mattagen LU U2MDF 


35FouiUlnSt,l . 

Equity L Gun 5[i 

tecora*..- 51 

Gill AFhod lot 5| 

Higher tecamt 5p 

rmeratteoai 5p 

SoaBarCtft 5il 


rM22AF 


tm 6602X71.09 
194 10220 10850 
■| 7202 7622 
■ 157 60X167*0 
408 76.83 81.52 
1.90 68*3 7227 


W 09 


KieUwort Benson UnH TUsts LU Q40OT 

10 rerolaii cti Street Loodoa ECS 


M? 


6 oo Consistent UnH Tst Mngt Co LU Q2M)F 


-0JB92 
+0 7(269 
•aiO(L«4 
•004U.44 


1 wrote Hart Yard. Loodou BridgeJEl 1HX01 4073466 
tUT 3l2606 Za.O6XZ7.93HU7H.44 


GA Unit Trad Mngn LU QOOflW 
4 WeMRt Cresant C ” ' 

C&A. ... 5 179 B 1798 1906+0. 

GromhPprtta-^Sb 50*4 50.78 53.93 H- 1 , 
Inane PartfaHo . 5b (49*2 49.79X52.78 1 KUTl 
GT UnH Managers LU O20fl)H 
ah FtaB OerousTOre S4, Union EC2M 4YJ 

Deallta) -6260431 

hMJO 15B 504169.60 XJZDI2J0 

C44 00 24400 26100 

fill ID UBJO 12*60 
06210 26210X276*0 


Dealers: 0635 5Z8525 

lucumeTnats 

Extra loame 5*i I 

(■ewn u»Hs).— 5bl 

GlUYMd Sbl 

(Aoun Units) — 3h 
Global Inoomt — 5» ; 


AdDlhcOl-6238000 


(Accum UO Us) 

High „ 

(Attam Units) 5! 

Higfalnterat _5 

( Aram Units) 5 

(Accra Units) ZZZI 5 

teunaUaul 3 

UteaaalMtS) 5 

Jam 5 

(Accra Units) 5 

PitJfle S 


5305 56.65 |X116b.60 
sgto AO^^gbO 

4.0 2290 2418 
16b*X 176.9 


Kigbrieid 5( 

(Accam Units) 5t 

PPPhxene 5J 

(Accnm Units) 5+ 


0.1 310* 330.4 (+25 


-1*(4*4 


>.l 126.1X1341 • 

II 284.1 3022 -35(4 64 
1.605 9*44 10*6 XJJ»P.90 
’ ’ 9 *44 1026 i 


01-283 2j75 
Capful (ted 
Caortal (Ace) .. 


— 3b 
~-*b 
i— 5b 

-2 


P-13 


Consistent I 

Co-op Pension Fds UT Mgn LU IlOOOiH 

7B0Q Cchrntilll. London EC3V3HJ 01-283.9444 


MMkrnl 5bp99 00 19900 21290 


USS. General Sb 


+0 2 11 * 
•0B2 D.70 
(OBO 0.7D 
1+20 D.92 
,+02 322 
'■*0.11322 


Eta DtsJXyJl — 01*04* 684* 6990i... D61 
EgXqr A«cJaly31 ..0DJ724 13724 1403*1 Bj 


13724 1483*1 

Canbiil UnH Trust Hngrs LU QOOOJF 


America* Growth .. 5 
AwncmMlWCas... 5 

Aaualla 5 1 

tomrtuna... . — 3 

Exnf - ... 5, 

Loan* Inconw 5| 

Etropron Growth... 3 
C raara SWIrCas * 

Es cowl 

Global Growth * 

Japan Gra+Di ........ 5 

Japan Sunrise 5| 

Partfouo —2, 

PenixioUtt- a 

UK Growth -...5 

UK Smaller Cos 5 

Swa —ina gn i + F. . _5i 


Baring Fund Managers LM 0200HI 

PO Box 156 Beckenham Krai 8R3 4X0 0 -658,9002 

60 62 60 B4Xb4S5 HW 

SB 48 56 59 *216 •0191 
70.49 70 49 75 52 •!« 

5291 »*1 57 09 --- 
1104 1108 1181 
7800 7951 8«*6 
163.8 164 8 1740 
1*4 4 170* 1004 
67*7 *8*3X64 74 
76 81 76 81 8204 
183.0 1825 194.1 
173 4 174.1 185.2 
93*3 94 Q3 97 44 
I48 6 149 7 195.1 
6850 *9.48 73 72 
100.5 103 8 110 1 


5b. 19 56.97 60. 44 HU1J 


•007 

+0-5 

+L2 


Hhh, 

+ 1.1 

(+1.1 

•flJJ| 

+0 1 


14 
1 1 
L3 
bJ 
1.1 
h) 

1.4 

Ou 

28 

0.1 

ao 

Ts 

25 


UKEwnyine 5 

UK Eonlly Act 5 

tettnuulaua] Me 5, 

(nceroiilaoal am ...,S| 
Propony Sh Me * 


/ia*dtotloe.._5, 

CniAFIaMHiAec-* 

Hlghhcpme 5 

High Income Acc -...5, 


*7*9 *8 29 72.05HH 




For Barrtogun Trusts see KleHiwsrt BarrMgtoaUd 
Bell Caart Fnnd Mngt PLC CL500JF 
UBtemfleWSU 


iECUZLB 01-3 

Far Lostcm S|2360 237.0 25251 . 

America 5 M5 0 203.0 Z1T.0 1.95 

UK&Eimmeau 5IJ680 3790 *99*1 b*9 


Bbisopcgste Progressive Mgmt Co Q200JF 


15 Si James- Platt. Lu^SWUlKW 


Progrexirt Ine — ...5 
Progressist Ace 5 


Can&ForMmiloc— 5] 
Can 5 Foreign Ace ..5 
Special S+ts me _ . .5 
Social 5(la Acc „ 5 


253.9 253.9 268.0 
2882 2882 304.2 
221.3 221* S3* 1 
226* 226 3 2380 


*7*2 *7 80 72.13 
*9*1 70*1 74-59 
38.98 38.98 41.98 
4L29 4129 44X8 
43.49 45.75 4&67 
47 40 47 *7 50.71 

51-50 52.01 35*4. , 

54*8 35.13 58*51-009 
Crown UnH Tst Services LU Q200JH 
Crown Home. WoUng GU21 1KW 

1421 143 8 1534 

28 70 Z905 31 07 
1414 1420 152.7 
345 7 349.4 *73 7 
37*J 3799X406* 

13*8 13*8 14* y 
3* 77 37 29 3988 
2960 299 2 320.0, 

35*9 35 59 380*1 

Dimensional Tst Mangmt LU (09051F 

1 Albemarle St. Undan W1X 3HF 01-4995733 

CxorcmSwII Cm ....08164.7 1164.7 11870}.^, .( - 

Japan Small Cos 00283112831 1308.41 1 - 

UK Small CM 00507.6 1307 6 1593 0 1 _... I - 

Discretionary Unit Fund Misers CLODdM 
C/OGreta Middleton. 66 Wilson Sb EG2 
One hm Jab 28.. - 51170* 1785 187. , 

Da Accra July 28 ...513260 342* 360*1 

Drtnmnimd Fond Mangt LU Q4CD)F 


Far East 4 Gen... 5b 

Earopem 5b 

German 5b 

baJ Income 5b 

ur««.scwsns_5b 

UK Spec Sits 5b 

GhMFHaSBAcc 96 

Gita PraeSrc tec. 5 b 


59*4 59*4 *3 41 
7937 79*7 85 U 
W5«a 39540 422.90 
070.70 17120 183.20 
P38J0 33980 3*3*0 
,79.04 79.04 84.04 
157.94 57.94 61.97 
60 7600X81.93 
04 *5.04 69.94 

60.47 612* 65*2 i 

59 78 60*5 64 77 H 36 11.79 

Gartmore Fond Managers Q20OT 

Gartmora House, 16-18 Mooatoest Street 

Loodoa EC3R8AJ 014231212 

Deal lugs i»ly-.0277-264421 

utnsuw SwaiczF Frecphani 0800-289 53* 


(Accum Units) 

Capital CrovIhTmsis 

Amer Sent CPs ?-..5b 


5320X56.60 


54JL3 57J9M36I3** 


^.15:“ sister 


(Accmn Units) 5 1 

Portfolio S| 

(Accnm Dolts) 5, 

-5 

.5 


3 7? 


01-2802060 


4191 41,91X44.52 409 9.04 
4909 49.49X52*7 006 904 
1 1201 1212 129.4 MW h.75 
M80 150.4 160.5 MIOO 6.751 
?5.4 333.4 355.0 •*» 1*21 
4300 4300 438.4 f640 1*2 
ZO30 2030X215.7 +L4B 0.00 
208* 206 JX 221.4 rUO 100 
56.63 57.81X6107 HJ6 L.68I 
57.78 58.99X 62.92 H*B UB 
56-5 56*7 60.02 «24 4*3 
57*8 57*8 *120 XL24 4*3 
3052 311.6 332.4 M>60 245 
3450 353* 376.7 MW 2.451 
562* 9*02 40X0 -053 L90 
58*4 58.73 6Z05HLQU.9O 


National PravUeot lav Mgn LUtldOOW I 

48 Gi itt C laui h SL'Eg P 3HH- " 01 -623.4208 

XMtatatatata7404 . 7303 80.46 if— 1 

71*3 7209 74.69 

69.4* 70*8 -7407 
68*4 6925 73.67 
125* 126 a 134.9 
1 125* 1263X134.4 
91X8 924.8 9B3.8 

mam-'-. 


RPt AmrrtcaaAeeV — 5 

NF1 America] MX V- 5' 
NPIEienpaUn AC£_5 

HPIEoraMaaOtet-5 

MPIFttEttLta9-5 

•PI Fir East Dbt V 5 

O’ seas Acc 5 

N PI O’ seas DM 5 

HPIUKAie 5 


KPfUKDM 5; 

HPiWTOMdeAtt — 5| 



(0905W 



i-K 

OK. 6147*4 49.01 5Lfl7 



Target Tta Mngn LU a««OT 


CwtraaStj 519B56 98*6 106.01+0216 L- 

-~c~S(M92 149JLX 1*1 oj-OJk 00 


CnratMt. 




291* 2970 3160j+LC0E3-OO 


TbW 81.79 

Norwich Union Tst Managers 0200)H H 
PO Bm IM. 51/59 Row Lane. taw Wi OW 682234 


IKHtrTns 6198.53 98*3 1O402H Wli.95 

UK tattyr 6(10321 10527 111 .99 H-4PP27 


11382 1382 147.4 *280 0.00 
153.04 53.04 36.47 +123 3.97 
6425 64 -Z5 68.42 ‘151 3-97 
15109 52.82 36*5 MLSB 0.00 
15260 53*5 57*3 *090 J.00 
53 «4 54.42 5502 UK 0.07 
I53.B7 54.86 5627 *L01 1.07 
55 94 5&J8 59.93 -023 263 
5a74 3901 62.9+ -flje 203 
164* 164* 175.4 UJfi 025 
17*9 173.9 185* EtOfl 
Jt*2T 7627X8120 ML« 4.69 Ftt Opron .— - 
86J8 86J8X91.77 *057 4 JM SO’Wtaw ., 

5991 Ajaa+Si jffl SoraEasijtetaSwI^^^Soi^^ffw 
387.1 3900 416.9 H40 2*3 totra uUraU Bn^ -«.{W-76 m.04 MT -wKSoB^ 
669.7 676* 7212 +230 7*3 GUl&CoxKrt(Me_6l9*.49 97.07 10327 ML28E7 .97 
Ba fc-91 87*9 HUB 10 PK English Trnat One Max) LU UOOOTl 

M^CarmstaSt LOOSE EC3M6EB-- 01— M 



Scothfls-. 


UKEgntty Growth . 


6hOL^ 1M.M 112*9 f-0»U73 
*199 77 1^27 108.80 H5lfe77 I 


StaXSanuiH 

Bnssa: 



■ViEHl OSX 
031-22 8 4300 - 
■|H^5*7 

+OB-91 

•OAjJO.feS 


cSKs. 


17*0X1092 


I+Q.1 


Global Onastec— 5 71.82 

CteM Opps Aoc .»__5 723* HHI ■ , 

Com team _3 4475 49,75 5*30 MW (0.00 

GoMAn; 3 92.18 9218 9091 <097)0 M 

Brd 1£1 m il:l 

PMlWetoc 3 1480 1480 159* +11 WH 


ill Raffle Acc 
4.72 hdna x 


(-HEtSs 

i-fl.Wf9.94 | 


!32* 


-(70S 


wtatataSIgtng-9 102 ox 19*91+07(1.5*' 
Temrietox UnH Trxtt RUsrorom Ltd 0208}F 


1 ; . Athol) Crnntat, EM3 8»A 'H 

teGtebal Growth Aee_6 !1R49 U9.16 127 45 <LM 0*1 
Global Growth toe _ 6 Urc+O U?-M> 125*9 +L4A IJb 
Gtel»IBataacXAtt_6 U4h6 US23 12324 +LM 272 


112003 


24*3 Mb* 2620 
229.4 2290 2*40 
107.0 1070 1130 


23*3 

217* 

146.9 1469^1 
255.0 2U0XZ71 
38.90 *1*2 631 


l&S *53 

kh mm 

1+12 E' 

Nli I 

■+i li 

■+i y 

IAS | 

HOC 


I lOMOH-M 


2283932 


+L6+ 




PJO- 


(2.02 

002^ 


VXmTH.-. 

UtPnA OTths tec? 
wnpaortMtap. 

TRonrtan UnH Maoagen LU O0O4DF 

33 C ira dH» S4,Loxda» W1M7BF 01-4937762 

DMKM 010938343, 


iSinS 


10.96 


Savings CsrporwUoa Cap Ptam Ud CUDOM 


asaa 




American Oon 5 51« 5L45 54,87 

(Accum »ri5) .3 52.93 5647| 

EmtgxwOtxn 5 57*2 57.78 *102 

(Accra Units) >5 57.84 58.09 *1.96 

FarEartmiOpac.^,3 122.61 12100 13120 

(Accra Item) -.3 123.40 12*80 132.04; 

tatabops S <3.74 43.74 4603 

■■Ml Juris) 5 44.99 44.99 <7.98! 

tetl W-Tta .--^-5 57.41 5708 *1.73 


+L22 0 97 
+L» l<*7 I 
<a«D0O 
<«« 0.00 
•2J0 o.oo 
+212 J.00 I 

•O-K 1H 

gg ZJZ ! 


tCUeta 0800436678 


:>KSHBSa8BM 


(Chdfree) BSFfDbcn+to-urr Managed: 0800 496 «33 
JCBtur 

■^mxjmxM| 


UK Blue 

Jtai.. 


U30 113.0 12U (-03018.47 

57^3 S^SMvtllnmE'S 4(bL0O 6122 *4*9 

57JW “- 21 HOUfiJO Eaj ^ 00.7401 178 J1 18585 

Growtht 4 090.95 193*7 20405 

' 10.64 152*0 


Scmtafluf 41*9.91 71. *5 74*2 

t Dralteg Oar- WteL HoaUng Hgp Than. 

Anri Unit IMi LU aOOOW 
PQBw ' ~ 

DeaUng: 



FarlEMl bPadfic^b 
North Anwrtcan U6 

■»asra 

Gift teem F * 


49.84 4909 




MUflEa 


(Accum Usits) 

■uKW-YWd.. 

mM aTSB 


(Accra (MKil. 3 60.7* 6101 65.28 

Sanya Jta Ttt — 3 69.70 693ra 74*3 

HaMWIf 3 69.70 69,70 74*3 

Ka n ihron--.-w.--5 33.47 *1.47 35.69, 

Uanm OfllU) 3 3306 3*6* 35.89 

(Mental homo 3 31.75 3L73 3306, 

(AttUplUBHS) 5 34.62 3402 36.92J. 

Pactftc Technology —3 *4*3 *4*3 68.42 


MconUXa) 3(64.67 64.67 68. 98 1+1 40(5.00 


(Accra UXU. 


B 13053 13922' 
132-57 141*9 
47.48 30.84 
53.7B 57*5 
59-74 6*08 


*owk+a 

*fl»G.43 

MLSth) >jn 

^ff.oo 
•fluefeoo | 
tflaMo.oo I 
•03+R42 


few 


T19R» . 


dMraaIdltee.2 


fiwsszjw &mm 

M.'Ttera”woo£ p SrtitaT PE3 6CD Sctata UnH TnttS LU O20OT TKAxwicaaErah-Sb 

oS»(S 577 EuoXri«(ra3fc7767 BlltOd C«Ot, Nlh ttarta PtVUmogHl 071B3H7730 TU EmSpSbsAce Jb 

«, ?|122J 1230 1*^1-02^41 SSSSmbT? -1^ ^ SHSH|3B^ WftergjMBroc-jb, 

Australian? 

(Accum IteXaJV 

uiarzil 


w- 5163.44 64.78 69.27M0H406 

Uattltt Mutt LUaftHIF 

Dock, EGA 01-2481230 

-72KoouHMeric 


Growth 3! 

(Accra UXW S 

tata 6 

Canity *! 


l«5 1992 209.7 
1080 192_0 20*2 
1 106.9 1090X201.9 
*48.9 304* 376.9 
181* 183* 194.9 
1870 1090 2010 


■ 2-41 

S B 3.41 
K 2J2B 
»2.28 
K 134 

MR 1*4 


Malta Jap Her UnH Ttt Mgmt LU (09051F 

1RB . Q1-381.3C2 J 


AmericaaCap 5 


H* ZJO 
N O S*7 
1-1*0 201 
•270 )10 

•OBI 0*6 
l+UK 0 00 
H^O 3-« 
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UKEtehyloconia 3596 3^6 

Ftaadtaum B33 BBJ 

UKLmGrt«th__ 332.7 35L2 

SteBlEquIlj 3263 3*4 4 

M. Ajnartca 2*7 6 26144 

Farted . - 407 4 430 0 

K£3l__ ~ 1603 188.8 

Prime te- 164.4 1734 

fiSSSSfeszzz: &Z 


SkwUlSWS-.- 284.0 299.8 

If African. 1508 1676 

Far Earn 34B8 367.9 

Murad — 2963 314.9 

Primate. 1953 7056 

Oeiwlt,- — 180 X 189.6 

Emu— Prmlnftad. J 23 B 8 251-2 
(Unti l I onto prtm aid labia on n 


_ Ind-Unl Gill Fd 135 4 1428 -OX 

“ UK Entity Fd 310.1 326.4 +05 - 

Inti EqaMyFd.., 2193 23081 *2l] - 

Jasar Fun) 2278 2398 *0 7l - 

__ N. America Fd_ 126 D 132 bl +1*1 - 

Or -*0 romly Tridnrt LMe 

- Murad 3788 398 9 *40 

- Old Mgd 351.9 3708 -5-0 

- Property 449.7 4735 

- American. 294 4 310 0 *33 

UK Eoady FoaO. 503 4 530 0 *08 

High yield. 569 0 599.1 *0 9 

JO Gift Edgrd 293 0 308-h -L0 

MeimeTZ _ 2S)2 2983 *03 

_ Hemal Meal 306 B 323 1 +3.0 

_ Hendrnon Acthm 161.1 169 7 *08 

- Pnpttual Active 164 6 1945 *15 

_ Trt. tor. Ooad— lM> D 174.9 

_ Fncal-- 3524 3718 -05 

_ Gimatncap 3348. 352.2 *0 7 

_ Growth Acc 4555 479 6 *18 

_ Acute Gmna, 1158 )«a *03 

Pralta FtPdl 

_ Maarp i d to Un tnua Fd.. 1 1312 130X1 *0*1 - 

- fnmini|trruiiii ni BraBragdCmui 

_ Pros MnFd Serial.-. 335.7 364.9 *08 

_ PraMrFdSaVi 23 335.7 353 4 *08 

_ Pens Propeft, Fd 2038 2U.9 .. . 

Peas Gllt-Edgte Fd 1578 1655 -08 

_ Par* ind-UoLFd —.139 4 1*6 7 -04 

_ Ptro Mmuy MM Fd 1428 1503 .... 

_ Pent UK EotrHy Fd. 315 9 3328 *0 6 

_ Pm Inti Fd __ 364 1 3833 *32 

_ -IOrrrart.TrideK.LMt 

_ Pm Equity Acc- 6646 699.7 +13 

_ ftfllMagd. 6168 689.1 +15 

_ Pm Gilt Edgte 38*2 4048 -14 

_ PetrsDep. 3458 3t)44 

_ PmPtj 5314 S59.4 

_ Sahs Bond FtWL 1669 1758 - 

_ waohricb Faad 186 7 196 6 

_ Hendmon Pens. 1001 1901 *08 

_ PerpeUte Pern- 1 245.9 299 0 +24 

- Legii & General (Unit Asm! LU 

_ 2 MoaUflore Hoad, Hobl BNS 1SE , 0Z73 724580 


MGM Assurancriz) 
ucu H«te. Httne 
UKEautt. An 
SpKUl SK+BnaiAcc, 

Mann American Acc 
tout Bails Act. 

Find InweH Acc 
PrepenyAcc 
Drsoiit Ace. 

Managed Acc 
Bonut Garth Fd Acc 
toll Eop><a Acc. 

P ral a n fara 
Pro. CtellyAcc 
Pen. Sate. SKi A a 
Prfc MthAmtrBaeAct. 

Pra. PKtfk BjuiAo. 

Pm Futdhrl Act 
Paa. Property Acc- 
Ptnv. DeodtiiAcc. 

Pen. Managed Acc. 

Peas ImJ Eqstty Acc. 

Maocbester Uittty Assurance 
40 Foraale Street Mapchmer M22A0 
Eoull* . ._ .... 1032 108 7 

nuptstcrcA. 4b0 101.9 

Money 97 4 102.7 

Managed. ... 1010 106 4 

Pteiia# and UfeTat-eiem* lands 

EQPit? 104 0 110 2 

Fictetmares . 47 5 102 7 

N«0 90.9 104 2 

Atanagrd. 1023 107 7 

MaiuLifc Gratia PLC 
St Gorge*) w*». Surtax* Epqalria 

MaruqMler 162 tS>7 5568 

Managed Set 3 90 6 1030 

ProomySerlAX .. 500 7 5355 

Property Ser 3 9S4 1036 

Eqalty Set 1 & 2 647 2 DUX 

EculIrSerJ IDO D 1053 

CiHEdgteScrl&Z. .. 3905 «9 S 

GlKEegrrlSs 3 ...970 102 9 

Dreosii Srr 1 0 2 . . _ 233 4 245 7 

Denosli Set 3 05 6 100 6 

tneKmenSrrl . . ._ 271 5 205 1 

HenaKMMSwlAZ . 4400 463? 

Intcraauonal S*r3 .... 97 8 102.9 

Panian Pud Mm 

Maaagtd Inlt. 3338 

De Acorn.. . . 4842 

toapmy lut 3728 

Oo. Accra ......... ... 511 0 

Equdylnk.^..... . 4512 

Do Accatri 6108 

cm Edged UtfL 2342 

Do.Accpai . . . 3322 

Cuaramaad ioit_ . _ 171 o 

04 Acoim . .... 237 6 

Uft mr tonal "»t 46X7 

Oo Mum 6468 

todte U. Cm toll .... 161 0 

Oo Accam . 225 J 

Managed W 2... 143 4 1509 

ProAriy Set?. 15*6 1627 

Lauir*4t*2... ...... 134 2 146 5 

Gift C aged Sar 2 107.7 1134 

Guaranteed &r* Z 1U 0 1)04 

hdlScrZ ........... 143 4 IM5 

tod-u+aaoserz 131 9 1308 

Merchant Investors Assurance Ci 
Pvt of (he Ml Group 
Leon Hour. 233 High 
"■ togpwty. 

Prorata 
UKEquIl 

Ml UK Equity Pm 
. It-Edged Fmd 
MlGdt-Cggrd Fd hn 

Ml Incanc. 

Ml burnt Fund 
Ml lateral Fd Pom. 

Ml UK Fung 
Ml UK Pern. 

Ml (all Equity. 

Ml let! Eoulfe 
HI lotrreatteul Food. 

Ml tall Fd fens 
Miaa in Kaalpta 
ill HihAre Egri6 Pern 
■HfvEte Eoa>tr)ra_ 

III Far East E 
Ml Cureruey 
bvrener 
— (Oder Ut 
Ml Managed Fund. 

SfWiEL. 

zssssas* 


OJDbl 37766 
♦15 
-02 
*15 
■02 
*0 4 


01-6869171 

*02 

*05 


Britbh Opra Accain. 
UdgSOOLW Accra 
CasBACcam — 
Equity Acran. 


01-63 i57S7 

+U) 480 

*0.4 L080 

*0.7 

♦LX 

«U 

*02 

*0.9 

408 


* 1.2 

*08 

+X2 

+28 

*03 

+XX 


1348 

1392 +03 

2148 .... 

7528 +L9 

155-2 *06 

282.2 *1.0 
4052 -09 

143 b -02 
4458 +2.9 

563.4 *U 
1743 *2.4 

_ 3352 

Wwlde OgasAeara 11X08 116.4 *06 

Prim (or Initial Units Tet«273 724588 

Lctal & General (Unit Ptmiom> LU 

KhgjMod House KteamA TxhfortL Sarrey 

0737 370370 

Ex. Bldg.S 0 c.L 1 M 129.7 1366 *0.1 

Do Axxmu 151X3 159 D *0.1 

SSfezzigi SS Si - 

ExSBpc Eqtjr- toll 8258 0608 +t6 

Do. Actum 13132 12773 *3.9 

EumM EaR) Inft. 157.4 165.7 *02 

Da. Accam... 1700 1872 *0.9 

Eanpt FarEJO-nlatt— 280.9 295.7 +12 

Do- Accra. 5178 334 4 +L4 

Eunst Ftarte bit 3038 4002 -13 

Da Accra. _ — _ 5633 5918 -18 

Ex.toOexLaK.Gm 1238 130-2 -OX 

Da Accra 1582 163.4 -02 

Expogt tolL toltUl 2358 2483 +28 

Do, Accra 3108 3272 *2.9 

Earner Mnpd- toft 5*1.7 622.9 *20 

Do. Accra 069.9 9157 *38 

EaaTKXM.Amer.iah_. I86 0 1958 +38 

D9.A0M 2108 2214 +38 

Exempt Prop, toh 253 6 2728 

Da. Accra... 380 1 4002 .... 

Sa Deposit (ah 1728 181.9 *02 

Do. Accra.- 2258 237.4 *02 

todeaFtedtah IDO* 105 7 *08 

Oo. Accra.. 1060 113.7 *03 

AqpetewGraoShtoB — 132.4 139 9 *09 

Da Accra — J1352 1424 *0.9 

Prim for SaH«x2Paml ra 
For otha prim TBL 0737 370370 

Cm LU 

uacl 01 ^ 8210 

3 

99 
64 
.10 
67 


flEL Britannia Asset Co LU 
Milton Couri. Oortinfc SteWF 
Captal GioirUi (Ml 14J4 

Managed Irawnr 123 0 12® 5 

Cap Gatin Ser B . 124 0 1308 

Mirjq IrtMiK See 0 . . 112 7 JlUb 

NBA UT Panfalio . .. (16 2 1(6? 

Hflhiflu) 

Manyqrd BUgSoc . *9 3 104 5 

MIM Bui Mod Eadcrd 107 8 1 U 5 

Banon Mod Anercan 100 b 105 9 

Fidcllti Mgd Euro 115 4 121 5 

Gxrtntorr MgJ U * ..1030 1084 

Uiuruiitite Global ... 101 0 106 J 

NewExaPmum 

M<>dC>>tCd9edFd 104* 10*4 

MjdBlagSocFd 111 7 112 7 

Mgd Curreic, Fd 113 0 1U0 

[frcoilT fq 1130 13 0 

MIM B-.i Mgd P'tolu _ 123 9 23 9 

Barlngi Mud R'ldllo 1)3.0 13 0 

Fidrllu Mad P'fgllo.,.. 117 1 I'l 
GTMydPiSlto . . 116 4 16 4 

Gdf«»iat ttgdP low . . 116 T U? 
Hmdnvsi r,i«g Preuo 133 2 33 Z 

Mairr-qns Ugo P (otto 125 2 125 2 

PerivivdMgsPwio 1278 27 3 

BuijJ In Mon (Mono 116 2 16 2 

MIM But Ereftipt TtL 125 7 12? 7 

Earn:) Sc r tcr un g . .. 104 0 109 0 

Sk+rtjroldt* . 

DemiL illCZ 12**1 

Gill 120.7 127.1] 

Prearrtr . J131 2 Ud ll 

Brohw Minaotd 

Linca dm p r r.igd ..1120 l 120 11 

Bahrr Rreer Mgd 107 2 107.2 

AnamXamtoUngi K14 3 12081 

NEL Pensions Lid 

Mllloa Courr Darling. Surrrt 
Ndrlerirlrr Fauftt 

MlMUultongdP-teh. 1064 114 1 

Do ica.fr . Lvl Lift S 

RnalT-iMgdPriouo . 87 4 42 0 

Da Are urn I’M 6 110 1 

Hutf'evtoUnteP'lollEi 1:4 3 12? a 

Dniecun 141 4 148 8 

PrfWIiOJ Ungd PTsila 99 6 104 4 

Do Acuir . .. 1 14 5 125 8 

Gafncirr Mngd Tono *w 1 JO) 3 

Cm Accra 117 6 12.1 K 

MiMDiftlimpittoto 1»0 136 B 

Da Accra . 155 8 164 0 

Cam Furl 104 » 110 : 

Dp Arann . 125 3 131 + 

MIM Bui Crt Eastern 99 0 I0J 2 

Da Accra 99 u 1(M 8 

Mar G/e* Mfrid Tract 96 5 101 6 

Do Accra 47 0 102 I 

Floruit UnpaP'lolis . 9»o 1M a 

Pd Arum . vs D 100 D 

UIM Mngd Pension 95 0 100 0 

Da Actum. 

NM Life Assurance LM 

EmrrpriirMiitr Portsmontli 

American 280 5 295 2 

Ainnuiljn 302 1 316 0 

CXM vanguard Mngd 4*10 51b B 

Cornel race • . ((Mb lid 1 

Drpcr.ll 2*1 6 25+ 3 

Eqnitr . . . 100 5 105 7 

Euro Dean . . 355 6 374 J 

Eiua Income 167 7 176 5 

Far Eastern Growth . 21S 3 2266 

Flied Inrmct 35*1 3"7 

Gilt LF iied lm 167 3 147 1 

Gloftii M-nugrd 110 8 116 6 

Gold . . . MM BV8 

Incornc Asziun . .. 5+03 566 7 

tocomrDiU . 425 0 447 3 

hrlmut'dnal ...2+4 7 310 2 

Japan SmllrCo'l . .. 329.9 347 2 

Managed . . 492 8 318 7 

Proem, .... 401 9 423 0 

■tnxxf'ul Prupmj . lijel 1116 


Snee.aiSiK 134 1 146 4 *0 4 

Ioidj. . . . 540 1 576 4 *12 

” un Equity . *44 7 47} 3+2 3 

- US Smile Cm . Ida 2 1P4 6 *3 0 

Pern AES Mngd i>40 6 7?6 9 *2 4 

Prm Airicf icj> ... .112 4 329 1 *6 5 

PniAuiiralUn . 4317 456 5 *4 2 - 

” Pent CCM Vanguard 215 3 226 6 *0 5 

_ Pm Comclnu ... Ill* 1172 *04 - 

Pens Deposit. . . 1766 1H50 *0 2 

_ Prmlaxhr 73a 0 774 ? *3 J 

~ 2B4 6 -0 2 

Pro FjrEau Garth 27J 1 2ffl3 *5.7 

PMFiuaimrmL.... 373 4 353 0 *0 3 

Prtn uicbal Mngd 147 5 185 2 *0 1 

Pen GNd 97 7 102S *16 

_ PdiuiMomrAcc. ...190 4 306 2 *1 l 

Pens lolraaUonal ... 192. 4 202 5 -0 5 

Ptm Japan 5m Ih Go* 4o9 7 494.4 *2.1) - 

Pm Managed— . . 1479.1 1556.9 *4 7 

Pm Property 4017 *22 H *01 

Pern Rnidrmi Prog . 113.6 1195 -0 1 

_ Pm S pore & Malay. 2J7 9 2504 *5 1 

Pm Smaller Cov 220 5 232 1 *0 4 

Pm 5 pm Sits . . ZIN3 220 J *0 7 

Pm Special Eatmpt. . 3W 7 404 4 *0 6 

" PmTc+eo 725 1 763 2 *1 5 

Pm UK Eouiir ....2613 2752 *04 

Pan US SmllrCos. . U1 2 130 1 *3 2 

Prices. LMeSerles 4 Acc: Pmlpn Serlo C ACC Aug 7 
“ ai r |lB ^ 

I Earrgean . . .. 2118 222.4 -0 1 

_ Far£au&PadHc . 1778 146.6 *24 

_ Flaw Interest 1472 184.9 *0 2 

_ Guaramead Daooxll . .. 133 * 1428 *0 1 

_ hnernauonal 170 7 IBB 1 -08 — 

_ Japan 3238 3*08 *0 6 

_ Managed - 1678 176 6 *01 

_ Norm American 129 5 136 3 *2 0 

_ Property .201.1 2U 6 . 

_ UK Equities 196 3 206.6 *0 8 

_ Pm Europear . . . 2M1 283 2 -0 2 

_ Pm Far ban & Pat .219 5 2310 *9.4 

_ Pm Flied mured 1429 1504 *01 

_ Pm Grid Omni! 145 9 1538 *0 2 

_ Pm Imemattoul 209 4 220 4 -0 5 

_ Pm Japan 373 1 392.7 +27 

_ Pm Managed 19X0 20 X 0 *01 

_ Pm NarUi American... 1634 1720 *3 A 

Z Pets Pi dperir 239 4 2520 

_ Pros UK Eouillcs .... - 1912 201.2 *0 9 

- Notional Financial Management Corp PLC 

- 72 Gatehouse Rd. Aylesbury. HP193XJ 0296395539 


_ Pm Far Cast & PlC. .219 5 2310 

_ P(m Flirt lateral 1429 1504 

_ Pm Grid Deposit 145 9 1538 

_ Pm Imtmat tonal 209 d 220 4 

_ Pm Japan 373 1 392.7 

_ Pm Managed 19X0 20X0 

_ Pm North American... 163 4 1720 

Z PeosPraperir 2394 2520 

_ Pm UK Eouillcs 141 2 201.2 

- National Financial Managemenl 

- 72 Gatehouse Rd. Aylesbury. HP193XJ 
Lite Funds 

E wjsrHBt M 

Z ^ggpaffl.lifcZ iSil 

** Managed Contianaiy. - J 112.4 110 41 

I ManagteGritoiUi ...11429 UO 5 

_ • Managed0np<««rtty.. l4a0 155 B| 

z H7MC logft Mngd ton.. .1 1562.4 1644.71 

- National Mutual LMe 

- The Priory. Pnory Pk. hlicldft SG5 2DW 

- Managed Fund .. .226 9 2309 

- Marram ProiPKtFnnd. 1B9 J) 199 0 

- PteS Managed 276 6 291 2 

- PmUKEepiHe ... 33+ Z 3518 

- Pens Oerrseas Equity... 351 4 3o4 4 

” Pens Properly 180 0 189 5 

” Pem Find hacmt 184 6 194 4 

- Pm Irntox Unite -.146 4 1542 

“ Pm Deposit 1768 185 6 

- Harvester 8 P.B.P. 

- UK Eoiny 144 7 153 4 

- Omsots Enirtty 125 4 132 1 

- Fixed Interest- 1250 1328 

- Property . . 144 4 IS7J 

- Indet Linked 132 7 139 7 

" Deposit. 121.9 123 4 
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istmaKCIAL 


TIMES TUESDAY AUGUSTS W8P 


'rf 



FT UNIT TRUST INFORMATION SERVICE 


BU 

Prtre 


aim * tf 
Price - 


Yield 

Ena 


Bid 

Price 


Pioneer Mutual Insurance Co Ud 




Mu Pm br S Cjo fife 

Money Fund 
fens Mngd F 


(01-9^6655 HrtmSerte □ Life 


Prudential Holbom Lite Ltd -ConU. 



Pros Mngd FdfAcrt . 
fens FI30Fd Until .. 


ftm FDD Fd lAecJ. . 
fenuriectHgFsirtu 


Pun O'wxs UgfdWcd . 

ten 


fetrtFell mrBMniU... 
Pem Fid Int FdtArel 
fern Deposit Fdilmu. 
P(raOfggsHFdCA«J, 


<26.8 
121 0 
118 2 
144 4 

15*3 
111.0 
76 8 
131 
1066 
UO S 
1051 
«9.« 


1*4 fa 
201 1 
801 
184 
1123 
1372 


m 


Efloity 

UsmuU«Hl J 

FiecdlnU. _ . 


Cash 

Pad lie AkIil 

North American 

European 

Holtont Balanced &*tft, 
HottoraStraugtetaui . 


50) 5 578 3 

1133 7 1143.4 
38L6 401.7 


377.2 
3854 
SI 1 
210.5 
1676 
162.8 
lUi 
1184 


317.1 
<05 7 
2707 
221.6 
1763 
17L4 
125 5. 
1247 


*83 

—LI 


tOJ 

-33 

+5.0 


+03 

+03 


- Prodential Holbom Ponsions Ltd 


Premium Life Assurance Co Ltd 


30 OH Burlington Si. London W1X iLB 


Managed 


ajir-rriffis—aa "airs &«"■= 


Atneneon 

Building Sou. Fd,_ 

Balnea! 

Eaneui. . 

CT Hantiltf 

Garun are Mod 

German 

Cm 

Glottal 

Htgn Inc 

International Equity ■ . 

Japan 

Itowd - 

Rttiflieea j'i Gold. ' " . 
IJF Eaollv 
Ponton Fuxrti 

amriur 

BiilMMgSOC.Fd. ....... 

Balanced ... 
European . . 
German . . ... 

Gilt. . . 

International Eoolty — 
Jaw 


UKEqnflf.r. 



Fired interest. 

p»«hf 

Cam 

lndE> UuM CIR. .. 

Guaranteed - 

Interutmnjl Muter 
Nona Aacr lean. .. . 
Japanese 


European ... _ . 
StKoTjISIllMtMra- 


CommunkxiioKS 

SduHcrCornunics. . J 
bum until Snail to. I 


5101 


4138 
4000 
W4 
202.6 
12.90 
203 0 
814 
147 7 
101.4 
1251 
110-2 
1145 
1390 


fa 220 
114.1 
2*3 1 
435.6 
4211 
167.B 
2133 


2158 
85 7 
1555 
1073 
132-6 
Ufa 0 
120.6 
146.4 


*7 2 
♦20 6 
-06 
-06 
403 
+01 
-OJ 


-0.8 
*1 1 
+05 
+03 
+05 
+0.7 
-01 
+■1 51 


Scattifd Amicable 
150 SI Vincent St, GIbww 

- Eoolty. 

- Fired Interest 

- wenvni aul 

- cX 0 ':::: 

- hdnUnudGJn. . — 

- Managed. ... _.. ...... 

- Exempt Eg DlK. 

- Do. Aram. — . ...... 

- Exempt Fxd Hit. MIL,! 

- Do. Accun 

Ensign IttUI. Intt,. 

Do Axon... 


01-4393134 Exxropt- Prop. ML... . 


- Da town _ . . . . 

- Ezemn Cap latt. 

- Do. Acorn, -. 

- Exempt Mae ten . .. 

- qb fcxum ... 

- BuikungSocMjFd... 


4648 

230.1 

302.0 
2354 
1623 
1362 

349.2 
2823 
4433 
173 5 
2723 
214.8 
337.4 
1587 
2493 
1286 

201.1 

231.7 
3*43 

114.7 


4893 

2423 

317.9 
2478 
17L1 
143.4 

367.6 
217.2 

466.7 
1827 

286.9 
2263 
355 2 
1671 


5.4 


212.6 

243.1 

3833 

1208 



KS ** ** 

Sfcamfla Uft Assurance Co Ud-pWTftLj 


kwodu KMowart 1 

- European 

- European Special I 

_ Extra Inmne I 

- Fund of taeTsa ...... j 

- Genual 

_ Gilt Yield . .. 

- EMM moon* 1 

. HtgkYlbd. 

B jjpm_ I 

. J * 9 Men S pecial ..1 

_ North American... 

_ Pacific. 

, Smaller QnneMei.u.J 
_ Smaller Cm DM dm*.-! 

- UK Equity Growth,.. 


(1833 mil 


Target Life Assurance Co Lid 
_ Target Hast. Gaubome Bad, Ayfntory, Bods • 

10296) 394000'. 


Marsh FiomcM I 


117.0 
1291 
1033 

113.1 
1163 

Si 

IC8 2 
1184 
1064 
1211 
11LI 
104.0 
188 
1071 

UOI 


- Managed 


- Proem- J«0.9 


- Fixed bet ... 

- UKEmatty- 


- lot Eotnty 


- Prooti-ty 

- Amtrltt4>> Eagle. __ 

- Warttfafa* Mcomt, 


- Pacific 12014 


- ImuaHm — , — — . 

- Japan.. 

- Camueitj'. 

- Gold. 

- Financial 


Prudential Pensions Limited 
Holbom Ban. Loodoo EJE1N 2NH 

OKcrrUmurv Aug 1 

Inuiir A»g2 

ImwdalHhUl Aag2 . 

let I Bond Auo2 

Fixed Im Aug 2 . . . 

mm Linked Aug 2 — 

Prooertr Aug 2 


jM+edtoi.. 


- 


Professional Life Assurance Co Ltd 
Frohttber the. Nehon Gate. SomJuniDtoii. 0703 


Pan Mood Aug 7. .. 
Pens UK la Aug 7. 


Ptm index L> Aug 7 ... 


* Gate. Socthamotovi, 0703 2323Z3 _ 

10105 *014 1 - Pew Filed 

Praiuis Cash Fond _ .178.63 62711*0.091 - Ptm Index 

Fob Cain Aug 7 

Prolific Life & Pensions Ltd r» i m 

Skramongaie. Kendall. Cunttria LAO 4 BE 05317337X1 J4!L5^ , ?S2 L.eia«1 

Managed Fund w* Balanced Growth Managed Fund RegenCJ. Hu, Lanark Sq, London E14 9X5. 


UtZJJ 16007 
UT1JJ 18599 
£27.21 28 09 

£1256 12.73 
£74 OS 75.04 
£63.04 63B4 

Lili79 11150 
£212476 210+76 


3UB 2 

1916 208 0 

dmuatAccflHi 

161 6 473.9, 


w *\ ::t.I 


323 4 
1B9 4 
1702 
164.1 
1303 


391.2 
203.1 
171 B 

130.3 
1373 


- Scottish EqnltaU* Life Assce. Sac. 

- 28 St Awl i*w Sq. 

“ Ulxrd 

- vKEguitr 

- kiunutloai 

” Anxrlcao- ...... 

“ Eurapean — 

“ Pacific —j 

redirofeg* — 

„ Fi<«d krtrrett. 

01-4059222 trdexed UlAed 

Fueign BsaUCutTcKi 

Cash - 

Pees Mixed. 

Pans UK EquHr 

PeuburiMtlMal... 

Pm Amertcam ... 

Pm European 

Pm Japan..— 

Pm Pjcifle. 

Pent Fixed InsenK.-.. 

Pent Index Luked^ 

Pm Cash . . 

Puns Ploi 
PmEtfil 


*1.2, 
*2.9 
+1 3 
+0.4 

+0.3 


sine . 


- BalllW Gifford Japan. 


3 

163 b 
1916 
1410 
1812 
246 6 
230.4 
175 6 
1252 

110.3 

147.4 


185b 

172_3 

201.7 

15*9 

1993 

2516 

242-6 

184.1 

1318 

1163 

ISA 2 


509.0 
964 4 
147 3 
1976 
284 3 
2203 
209 B 
1323 


333.8 

594.2 

155.1 
2081 

249.3 

231.4 

220.1 
1313 


119 0 
225 3 
2032 


125-3 

237.7 

213.9 


- GromnGIIL 

- im! Recpuenr... 
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CURRENCIES, MO 


FOREIGN EXCHANGES 


AND CAPITAL MARKETS 


FINANCIAL FUTURES 


FINANCIAL' 


CONTRACTS 
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Dollar closes below its peak Short sterling rallies 


THE DOLLAR failed to hold on 
to all its early gains, in modest 
turnover on the foreign 
exchanges, but finished firmer 
on the day. 

In early European trading 
the US currency was pushed 
through resistance against the 
D-Mark at DM1.9100, but it 
failed to consolidate at this 
level, after touching a peak of 
around DML9150. 

This week's auction of 
$29.5bn in Government paper 
by the US Treasury is regarded 
as a supportive factor for the 
dollar, adding to the firm tone 
created by the US employment 
figures last Friday. 

In Tokyo there was little 
sign of heavy dollar buying by 
institutional investors yester- 
day. On balance Japanese insti- 
tutions were probably selling 
dollars, in response to the fall 
in US bond prices. Some inves- 
tor buying did develop late in 
the day. but it seems unlikely 
that the buying of dollars, to 
invest at the Treasury auc- 
tions, is complete. 

Further dollar buying by 
Japanese institutions should 
provide short term support, 
but this factor is unlikely to 
take the dollar very much 
higher. There is no important 
economic news until Friday’s 
publication of US producer 
prices and retail sales figures. 
In the absence of fresh incen- 

£ IN NEW YORK 


fives dealers do not expect the 
dollar to move out of a range of 
DMi.90 to DM1.92, but if it can 
hold above DM1.90 a move up 
towards DML9350 is regarded 
as the next target 

At the close in London the 
dollar exchange rale index, on 
Bank of England figures, had 
climbed to 70.1 from 69.8. The 
currency advanced to DML9055 
from DM1.8970; to SFr 1.6380 
from SFrl.6355; and to 
FFr6.4450 from FFr6.4250. It 
was only slightly firmer 
against the yen at Y139.50, 
compared with Y139.40, after 
failing to hold above Y140X0. 

Today's election of a new 
leader for the ruling Japanese 
Liberal Democratic Party is 
not expected to have any 
strong impact on the foreign 
exchanges. 

The New Zealand dollar 
reacted calmly to news that Mr 
David Lange, New Zealand’s 
Prime Minister, has resigned. 
Mr David Caygill, the Finance 
Minister, said that Mr Lange's 


decision did not herald a 
change in economic policy. 

The New Zealand dollar fin- 
ished at 59.75 US cents in Lon- 
don compared with 59.60 cents 
on Friday. 

Sterling fell below SL6Q at 
one time yesterday. This led to 
nervousness in London, but it 
was mainly because of the 
early strength of the dollar. 
The pound was generally on 
the sidelines and showed a par- 
tial recovery, closing % cent 
lower on the day at Si .6075. 

Sterling also declined to 
DM3.0625 from DM3.0650; to 
Y224.25 from Y225.25; to 
SFr2-6325 from SFr2.6425; and 
to FFr10.3600 from FFr105775. 
The pound’s index touched a 
low of 91.4 in the morning, and 
close! 05 lower on the day at 
9L6. 

Averages against the dollar 
for the main trading curren- 
cies in July were: sterling 
1.6250; D-Harfc 1.8915; Yen 
140.49; Swiss franc 1.6287; and 
French franc 65473. 


SHORT STERLING futures 
closed near the day’s high on 
T.iffo , with sentiment underpin- 
ned by the pound’s recovery 
from a weak start on the for- 
eign exchanges and by news 
that June UK retail sales fell 
25 per cent, according to the 
ftnai figures, compared with a 
provisional drop of 15 per cent. 

The sales news was taken as 
confirmation that the economy 
is slowing and not as an indica- 


UFFE LONG QLT FUTURES OPIUMS 
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tion that bank base rates will 
be cut before delivery of the. 
nearest dated short sterling 
contract in mid-September. 

September short sterling 
opened at 8651 and touched a 
high of 8651, before closing at 
8650, compared with 8656 cm 
Friday. Volume in. the Septem- 
ber contract was modest at, 
16,405 lots, with December 
becoming more active and 
trading 11514 contracts. Grow- 
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ing volume in December 
reflects the view that a cut hi 
base rates is modi mote, likely 
by the end of the year. 

- US Treasury bonds 'weak- 
ened, with September delivery 
fairing to 97:15 from 98-1& Last 
Friday’s US employment data 
has dashed hop es of .an early 
reduction in US interest rates, 
while the supply of bonds is set 
to increase with tids week's ITS 
Treasury auction. 
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EMS EUROPEAN CURRENCY UNIT RATES 
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rate Hlwgw* 

BdglnFranc 42.4582 43.4282 *128 +LQ8 ±15424 

DauKbKmc 785212 8.05439 +2.64 +144 ±16419 
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Irish Pont 0 768411 0.776803 +L09 -0.11 ±16689 

Italian Ura 148358 1491.72 +055 -0.05 ±4.0615 

Spanish Peseta 130300 130.076 +006 

Changes an hr Em, therefore posftM Change denote a wak carnoty 
AUmtmm calculated by Financial Times. 
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0622 1 


YEN 4.458 7.169 


F Fr. 0.965 LS52 

SFr. 0380 06U 


H FI. 0389 0.465 

lira 0.454 0 730 


CS 0330 0353 

B Fr. 1399 2307 


3065 2243 

1905 1393 


1 7323 

1336 I 1000. 


2.957 2165 

U63 85J9 


0887 M.92 

1390 1018 


1624 118.9 

4.775 3493 


2633 3.455 

1637 I 2J49 


0.860 1128 
1174 15.40 


2542 3335 
1 1312 


0.762 I 1 
U95 I 1568 


1396 1032 

4J04 5386 


1886 64J5 

1173 3989 


0.616 20.94 

8.408 286.0 


L820 6192 
0.716 I 2436 


0346 1837 

0356 29J1 



• - - • • ■ - - — 1 1 jMH ffnfi 8IHHW. tli* waam tt i.ttnd 

1) T7w op±r*Hori-of • riar*0<>af (MX* but wStfafafridw 

: : : : 

■ - J 05 miaon pf 

laadMcra p««vlMh of (Hamra^rawiWr 

hand on portonwatw*-, ■ 

« A V- ^ ^ 

- administration ol Ka wags" “ mr, t jMw. 

~w!K bO 7 April TMOMfOl PwW nms 1 \ 

TO*** bi on IhO 6-* - «• Of tt» *^*0**~-***i 

or um of an nxsomal wyaTfari. 

' -n« contractor wtM bo raoliw* to pon^ 

^anv Ir oni rncoW « <* tno obHltjr »o imUrtsfn boot 

"****** arid b. 

.- required. 

• Tont*«r4Q«winort» must bo rwunsod by IS SopMwbor 

rtnOtr documents oro from; 

oonorol Mansgor 
Material Supply OMaton 
WMOtmlnmr CHy Council 
18ft Floor 
CHY Hou 

Victoria Stroot . _ 

London SW1E 6QP 

> nn n-,i m,hi, r*wn± at esa win bo mods hi r oop oct et oocb oot of dooimi*rt*" 
•nd four chsqoo motto paymblo to Wooonlnomf Cibr Coundi.otiOutd *xomn*ny 
roquost Wr tendw document*. 


COMPANY NOTICES 


O K BAZAARS (1S29) 

mamm 

Aaomporatod In ttw RepuMhs 
of Soatti Africa) 
NOTICE TO PREFERENCC 
SHAREHOLDERS 

NOTICE IS HSWBY OtVEM that «ho 
lOKtasraonaonod iMtHnmty dMdond* 
I mm udKy bwn Ootdwrad^ wtirit on 
29 a opmmbf WUu dir cumncy at 
dM ftepuMfa ol Saum-Mrioo, to bB 
holdont of tf» mopoedwo e bon of 


CoWpony ot Sto cfaoo of bt raln o w on I 
S op t a m ba r 1 W». 

0% Flrat CumuUUw PMlwancO 
SfairM - OMcfood Numbor I to • 3H 
0% Third CuniiilMW* Pr th M B Mi 
Shoraa - OMdand Nwobor 82 - 2*2% 

Tha uaual nwHO U fant MraraMdonC 
tax el 1S% will bo doducMd wtiont 
■PFdeWbW. 

Tho itoBtafr o> Mombora wttl bo 
doaod fa Johonnoaburg and. London 
Iran 2 Sopnratwr ISM lo 10 Sopum- 
bor 1808 . bom ifayo factual** lor dm 
pmp oooo of tho payment of tho obo»o 
dhMondo.. 

BY ORODt OF THE BOARD 
PJE. KKTT2WOER 
Socratary 

ItaglMarad OMca> 

0K8dMhi|fa 
80 EfaH Sboat 
JoMiwoaBuiE not •’ 

SOUTH AFRICA ' ...- 


Bandaya Rogimois Unitsd 
8 Qtoannoat Ptaoa 
London svnp 1PL 


ART GALLERIES 


cc« eAujma. a, oovn si. lomooh wi 

«i) 4M 8701. Annual CaMoguo. toaturfafl 
many artfafa fadudbig Oonj. PraaMor. MU- 
llogton, Clarita. BaiWaL Also alumina . 
Ena. Oalfary opanfag tlmo: *30-830 Mom 
day - Friday VX0Q - AOO Sahonfay- 


NOTICE TO HOLDERS OF 
EUROPEAN DH»OSriAHY 


(BDRS)M 

JAPAN ASSOCIATED 
FINANCE Ca. LTD. - 


Hfd aro pMasatf to announca that 
coptaa ol itbo Japan AaaaeUtad 
Flnaoo.Ce«^UA,pAFCO] ITaport T8M 
for tha abt-monOh Itacal parlod Mut'd 
afat March 1M8. aro now ovaHabla u 
EQft HoMara Horn Tha Bank ol Tokyo. 
LkL. Nartftgafa Kouao, 20/24, Mm- 
Saw. London. «ca«ODH and Tha Oank 
of Tokyo (Lummoourpl «A, frfl, UM' 
du 8L Emxlt. 1*78, L u w nto ourB. 

Book of Tiakyo fatarnaUonal LkntMO 
tOapoaftary) 


LEGAL NOT1 


No. 0021 SI of IMS 
m THE HMH COURT Of JUSTICE 
CHANCERY DIVISION 

Ho: BBECHAN GROUP p±G. 

" - end - ■- ; ■ ■ 

R«: TKE COUP ANIES ACT 1885 


NOTICE m HHteav qnen thattha oniar of 
faa Ktgt> Court of Juadoa (Chanoary OMafan) 
daMd the Mb July IBM (bitar alfah oanflrm- 
ino tbo raduotlon of tho eopUal of tha 
abowo+uundd Company front £290,000300 to 
£80.10*004 and dm Mfauta approvad by tha 
CoMt showinp wfrh raapMt to lha eapitai aa 
attarad the aaroral Parttcufaro romdrad by 
faa a b oaa n am ad Act warn taplaMra d by faa 
n apl abar otOonvaNaa on tha 2Mh July 
1MB. 

DATED tha lal tfay of August 1 M 

UNKUTW8 APAINB* . 

SoHehora to Bio Company. 


JOTTER PAD 


l-eitfr- 3-rath. 6-oth. 12+stt. 
16004 15879 15693 15387 


2zmzn 


No.7,006 Set by FETTLER 


Yen per 100ft French Fr. per 1ft Lira per 100ft I 


Z 34.01 
2.940 100. I Sep 

| Dec 

■ Hit 
J an 


Ldtst HU In Pm 
15958 13006 15914 15960 
15766 15800 15710 15762 
15580 15590 15500 15570 
- 13410 


6 raata IIS Dalian; 




Oct. 89 




Apr- 90 







TOTAL VOLUME IN CONTRACTS : 52.784 
A-Ask B-Bid C-Call P-Ptt 


^■vn«=*:i']i;n7 




ACROSS 

I The record, right polished. 
Is debunked ( 11 ) 

7 Fish expert (3) 

9 A poem that is In fidriy rich 
vein (5) 

10 Awfblly sore, as VIP creates 
steam (9) 

II School doses: Sir is harden- 
ing O) 

12 What dough is and becomes 
<5) 

13 As in the proverb, tfd 
offered too much (7) 

IB Spawn a quarrel (4) 

18 Quite right (4) 

20 Take In a German sedative 
(7) 

23 Charlotte's a little In the 







1 1 ! ^11. ?•' I- -1 





r iAsm 



24 Made of pure gray, right tor 
Mamie worship (6-3) 

26 Gypsy lass, awful flirt, takes 
one far a tide (9) 

27 little t-tickle (5) 

28 Head teacher’s association 
0>- 

29 Dads asleep? Musing, no 
doubt (U) 

DOWN. ' 

1 Imagining loud noise; noth-, 
ing has gone wrong (8) 

2 Rambler's way to wave (g) .. 

3 See speedster -top star In 
super car <5) 

4 Contrived to pot power into 
action (7) 

3 Pity; troubled commercial 
enterprises are losing , able 
secretaries (7) 


8 Here three in a bed’s far 
from kinky <9) 

7 Red one’s now sadly rusted 
<6> 

8 Doctor’s manner - having 
lost his head by the way . (6> 

14 Blasted Yank’s shfaa In bed 
O) 

16 Number nines are brought 
back in bitter bile (3) 

17 Urchin’s a prickly customer 
( 8 ) . 

19 Fuddle, if in partly drunken 
state ( 7 ) 

20 Make a noise about the cue 
behind CO" 

21 Wood's able to provide 
receptacle for rubbish (33) 

22 Trudged up; that’s tbs way 
to go (49 . 

25 Special edition can be run 
(5) 

Solution to Pnzzfe Nb.7,M5 


asHHoa uuuulhli 

I .J3r, a Q b n li 
□□□□□ aa □□□anno 
a u □ n □ o u 
□QaancjHBSQ duou 
r □ □ u 0 n 

UQQQO C7QBOE1DHQ 

, □ h a u 

□□□□aaau qdgdu 
Q Q QUO 
□□aa □□□□BHannc 

□ O H D □ 

anaanaH anowtauDl 
U 0 Q BOB 
□□□□on □□OQ0L1 


\JX& 
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WORLD STOCK MARKETS 
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TT.’TTMB 


‘:T 1 

ip! 








srz 


« Is 
-10 
HO 


KUdStaan^ — : 
maWnFloB- 


yS£-_ H-30 


MEnasumos 


CANADA 


49.50 . 

62.70 -05 

7100 -0 A 


ssarr: 


Western Deep . 


HJC4 +«r- 



tOtfi Wan 2679.44 0676.97] tor 262917 (2640.74) 
STANDARD AND POOR? 


CoMposltct 
lotetrWs, 
FbaneU - 


34192 344.74 34434 30.75 34608 27531 34608 4.40 

oi/7) am ayvm ojux 

39114 39162 39102 39220 395.68 31866 3*5.68 162 


3120 3105 3334 3301 


3S& *5® 

01/7) 0/11) 01/7/89) (21/6/323 

3334 2430 3334 8J* 





191- 78 

19138 

375.48 

45108 

37581 

45329 




CopotagnSE 0/1/89 1 349.43 35129 


FINLAND I I 

UsHjsGcaeialQSTS 7754 7803 


5024 5047 

1200 120. 


352.20 353.64 


7812 7812 


506.8 505.9 

120.8 120 . 


TRADING Acnvmr 


CANADA 

TORONTO 



IflDlam 

Aug 4 A*g3 Aag2 


169.750 168.690 183052 
14096 12023 13231 

UW1 146.005 130.180 


HHHH 


siszEai 


(a) 5420 


5 Subject to official recalculation. 


382 18 (7/81 214 5 C/D 


6287,64 (7/81 561430 (4/U 


356.65 (12/7) 275.44 (27/2) 


815.8 (18/4) 7233 (4/1) 


5068 0/8) 417.9(4/1) 

122.4 (28/7) 975 (27/2) 


654 69 C/8) 535.78 (27/2) 
1962.8 (2/8) 1595 7 (27/2) 
1592.03 (7/8) 127 1.70 (23/2) 


3309.64 05/5) I 209341 (5/6) 


70137 (7/8) 577.49 C8/2) 


34953.87 01/7) 30183.79 (5/1) 

263324Q/8) 2366.91 (6/1) 


2h28 (7/8) 2083 O/l) 

2045 (7/B) Itb.7 U/3) 


668.90 (14/7) 467.17 C/1) 


1372.29 (25/7) 103059 (4/1) 


16850 0/8) 1291.0 <15/3 

2748.0 tifg) 19610 0/D 


315.40 (13/U 26861 (U3) 


4491.1 C/8) 3333.9 (3/1) 


- 8012 (7/8) 613.1 0/1) 


5512 0/81 487.6 03*6) 


8** what of all IflCcBzre 100 mpt NYSE All Cowmou-SdSaodart and Poor’s- 18 and Torowa Composite 
aad Metals - 1000. Toronto radices based 1975 and Mooreil Portfolio 4/1/83. t Excluding bonds. 
( Industrial, plus Utilities. FTiwnrtal and Transportation. Id Cased, (id (InardlaWe. 


TOKYO - Most Active Stocks 

Monday August 7 1989 


SMcSm dotting Change Stocks Closing Change 

Traded Prices on day Traded Pnees on day 

Sanyo Chmd ISBm 1510 + 160 Toyo Radtetor 4.88m 1220 *80 

KawasaJd Seed - 628m 837 +4 Nippon F &M 449m 1.440 *40 

Nippon Stool BSOm 863 +4 Kao 4.35m 1050 +40 

MHI 601m 1J90 0 Kobe Seel 3D0m 606 -9 

Da/wa Mouse 4.71m HMD +60 Kyofauyo 3.73m 692 +12 


Base values of all Indices are 100 except Brussels S£ and DAX - 1.000 J5E Gold -255 7 jSE 
Industrials - 2643 and Australia. All Oidliury and Mining - 500; (cJ Closed. »u) Unavailable. 


Paper 

Assets; 


Add the FT to your 
portfolio. Call for a 
persona] subscription. 
U.S.: 1-800-344-1144. 
Canada: 1-800-543-1007. 




Your FT hand delivered in Norway 


If you work in the business centres of 
BERGEN, OSLO or STAVANGER — 
gain the edge over your competitors. 

Have your Financial Times personally 
delivered to your office at no extra charge 
and you will be fully briefed and alert to all 
the issues that influence or affect your 
market and your business. 


12 ISSUES FREE 


When you take out your first subscription to 
the FT, we’ll send you 12 issues free. Then 
see for yourself why William Ungeheuer, 
Time magazine’s senior financial 
correspondent, describes us as “the paper 
with the best coverage of international 
finance.” 


(gj Oslo (02) 678310 

And ask Kari Berg at Narvesen Info Center 
for details. 


244 j-fl.06 

11.70 
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FINANCIAL TIMES TUESDAY AUGOSTg HB» 


3pm prices August 7 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


CD’S* 
CIOM PIW. 


Mnh Lew Stock Dhr. Ytd_E 

IflOatUgf) 


Quota Ctoee 

Wgh 

Low Stock Dhr. 


- A- 

A- A 

- 





34% 

26$ Bwwlr LI 8 

33% 

21$ AAR .44 

ion 

zx 

3Z% 

37$ 

32% + 

% 

12% 

7%Br«« 80s 

10% 

0% ACM n 191 

ii. 

IIS 

5% 

ftb 

g% + 

% 

31% 

24$ BrtgSl 1J0 

11% 

10$ ACMIn 1 JBa 

ii. 

xSI7 

11% 11$ 

11% 


52% 

*0$ BrlstMy 2 

10% 

0$ ACM M nl 01 

ii. 

164 

B% 

9$ 

9$ 


36 b 

2*$BntAl> 198a 

11$ 

10 ACM Sc1J6 

ii. 

638 

11$ 

11% 

11$ 


3S% 

27%BritGas 1930 

9$ 

8% ACMSp 1 61 

i). 

87J 

9% 

s% 

9$ 


«% 

«$ Bmn ARM 

1ft 

10% AL Lab .12 

.7 19 

698 

•7% 

1b$ 

17%- 

% 

8$ 

0% SHIP wt 


61a 4% AU Inn 
23% '-O': AM in pi 2 
«% 40% AMR 
27 25 ANRjrti67 

*4$ 3S$a£a 3c 
22% 15$ AVX .24 
66 43 1« AbUt I 40 

18 $ 13$ awiwi g i 

13 7% AcmcC .40 

ft% i-i AcreCE K 

34J 20 ‘a Acusn 
16% 14$ AdaEx I 82* 
13% 7h AMD 
38% =e%AMDpl 3 
11 % 6% Adobe 

19% 16% Aflob PM.B4 

B% 6% Advnl .12 
59% 46 AemU £76 

14 12% AfHPD 

23% 14% Ahmana £8 
4% 2% Alteon 

48% 37% AlrPrd 192 
34% 16% AlrbFn 60 
25% 13% Aligas 
30% 17% Airreass 240 
10 8% AlaP ap(B7 

100 92 % AlaP pi 9.44 

82 80 AlaP pt 8.18 

87 78% AMP pf BJB 

30 17% Ate* Air JO 

22% 14% Albrybl .30 
48% 30% Alberto 36 
37% 23 AIDCulA 36 
32% 30 Alton 80 
24 18% Alcan 3 1.12 

33% 23 AlcoSid .76 
28% 21% AleiAlx 1 
77 90% Ale«dr 

3% % v|Alg]id 

6% % vjAlgl pr 

20% 1% vJAII pTC 

41% 24% AlgLud la 
40% 35% AllgPw 3.08 
18% 11 % AllanQ 

25% 20% Alrgn n 


145 S$ 5% 6% 

71 22 21% 21%+ % 

0 12872 u70% 69% 70% +2V 


10. 2 26% 26% 28% 

7.0 405 1|46% 49% 43%- % 

1.3 B 191 18% 18% 18%+ % 

£2 18 2582 63% 63 63% - % 

=33 14% 14$ 14% - % 
3.5 42 ||% n% 11)2+ % 

1619 11 8% 8% B%- % 

33 463 33 % 32% 32*2- % 

11. 110 18% 16% 16% + % 

1400 9 8% 9 + % 

3.7 48 31 30% 30% - % 

80 10% 10% 10% 

96 3 19% 18% 10*2 - % 

1.4 15 546 8% 8% 0% + % 

4.8 9263)u»% 59% 59% - % 

1781 13% 13 13%+ % 

3.7 12 3311 uZ3% =2% 23% + % 

2S 2% 2% Z% 

19 12 1914040% 45% 48 4-2% 

1.8 22 199 u34% 33% 34% +■ % 

U 11 23% 23+> 23% + % 

12. 9 23 20% 20% 20%+ % 

69 25 9% 9% 9%- % 

BA :<ua 100 S3 100 
60 r£0 90% 90% 90% - % 

9 JB SZQO 86% 88% 66%+ % 

.7 101585 =8% Z7% 28% + 1% 

1.4 14 5 21% 21% 21%+ % 

8 32 58 48 <7% 47% - % 

1.0 17 131 36% 35% 36 - % 


1.5 20 050 51% 51% 51%+ % 

4.7 510934 23% 22% 33% +1% 

23 13 708 33 % 33% 33%+ % 


0% AlnCap 1 A3 
13% AIMPd 


Mb 

31% AluSgnl 180 

49 11 2103 

37$ 

37$ 

10% 

9% AtMMu ,76a 

79 

Xl*2 

10% 

10% 

10% 

9$ ALiMII .73 

79 

xTIG 

10 

*)$ 

11% 

9$ AbMO n .84 

79 

X12S 

10% 

10$ 

iob 

10 AMOII rtlHa 

.4 

x31B 

10% 

10 

10 

9 AtsMP n .69 

72 

K2S2 

9$ 

eb 


3.4 16 348 u29 28% 29 + % 

29 3 63 63 83 + % 

134 % ii-iB % 

20 1 1 1 + % 

58 1% 1% 1%+ % 

20 6 215 36 35% 36%+ % 

7 3 10 528 40% 39% 40 - % 

15 89 11% 11% 11b- % 

4335 25% 24% 24% - % 

II. =2 285 14% 14 14 

Z0 51 15% 14% 15%+ % 

4.8 11 2103 37% 37% 37%+ % 

73 *142 10% 10% 10% 

7.3 K218 10 9$ 10 + % - 

79 *126 10% 10% 10%+ % ■ 

.4 x31B 10% 10 10 


37% 21% ALTEL 91.16 
71% 47% Alcoa 1.60c 
IS 10% AmaxG 4)8 
27% T9% Ama> .80 
18% 10% AmBos JO 
14% 11% AmcfiSt .48 
15% 9% Amdura 

27% 20% Airrffu pll 95 
41% 25% AmHea A) 

27 14% AS arch .15 

78% 44% AmBrnC 2A4 
29% 26% ABrd pC.75 
39% 25 ABMU 82 

27 18% A8uaP a 80 
22*1 19% ACaofld 2J0e 
23% 10% A CopC* 208O 

10 8% ACapM 1.10a 

11% 8% ACMR .60 

19-32 % vJACont 

60% 44 A Cyan 135 
31 25% AElPw £40 

38% 25% AmEip 94 
19% 11% AFamty JB 
38% =3%AGnCp 150 

8% 7% AmGvl 54a 

10% 8% AGlP nUMa 

10% 9% AGTT n.43e 
22% 17%AHKPr2J4 
27% 24% AHarll 120 
100 74% AHOflie 350 

63 44% Arartch »282 

95% 59 AlMCr .48 
26% N% AMI .72 
40% 28% APresd .00 
18% 13 AREsH 2 
4% 3% Amfllty .76 

18% 11% ASB .80 
19% 15% AS8 pi 151 
5% 3 ACKIp 

72% 49% AmSior 1 
77% 56% AStr pfA4 38 

41 24% AT&T 1J0 

21 % 15% AmWtr .74 
15 6% Am Kail Be 

37% 29 $ Ameren 1JB 
18% 12% AmeOp .10 
15% 12% AnMlak .60 

11 9% AnwSc 1.086 

49 34 Amoco 11.90 

48% 40% AMP f JO 
15% 11% Ampco JO 
16% 6% Amro i .08 

9% 7% Amrep 

29% 22$AmSth 1J2 
9% 4% Anccmp 

36% 24% Anedrk JO 
13% 9% Analog 

18 7% AncnGI .021 

£6% 19% Angelic .78 
11% 0 Angel F0 152 

46 29% Antieue .08 

12% 7% Anthem 

20% 10% Anthny *44 
38 26 Aon eg 1.40 

15% 8 Apache J0 
12% 13 Ape* n 

91 80% ApPw pf0 12 

38 30 ApplBh 

15% 11 % AppDUg 
33% 17% ArchDn ,10b 
58% 28% ArcoCh £50 
27% 18% Aristae ■ I 
23% 19% Aftta 108 
46% 38 Arfela pi 3 
12% 9% Armada 
12% 9 Armco 20* 

24% 22 ArmcpS.10 
48% 40% Armc pl45fl 
50% 31% ArmWl 1 06 
9% 4% ArowE 

18% 10% ArwE pll 94 
39% 15% ARtc 
26% 17% Anln .88 
32% 22 Asarco 1 60 
15% 10 AsCoal nJ0« 

43 31% AaftOn I 

12 5% An UPc JJ7o 

18% 5% AseUnv £l0a 

7 3% AiatSoa ,40a 

23% 10% Amin i 1 
27% 23% AilOoa 198 
30% 31% APEnrg 208 
101% 76% AURicn 480 
NO 183 APflC pi 2 80 
20% 10% Atlas a 
17% 14% ATMOS 1.12 
B 3% AudVd 
15% 10% Aug« .40 
38% 30% Auolmt .60 
41% 34%AunO< M 
5% J% Avalon 1 016 
28% 22% AWCQ .40 

28 19% A vary 96 
25% 19 Avmrt .60 
41% 19% Avon 1 
33% 19% Avan pi 2 
18% 13% Aydn 9 

- S- 

35% 291? BCE g 2.43 
20% 14% BET 930 
10% 6% BMC 

28% 25% BP Pr o27a 
31% 28 BRE 240 
IH% 15% BBT £40 
28% 2D': Balrnco .80 
24% 10% fto*lF l£32a 

20% 12% BabiHu .40 
50% 38% BhrM pJ3.50 
30% 22% BakUr 60 
33% 25% Ball 1.12 
29% 19% BollyMI JO 
15% 12 SanSrp 59 
33% 29 % BaltGE 2 ID 
53 40% Bail plB450 

36% 21% BncOna 1.04 
10% 0% BncFla .44 

S5% 23% BcBIlV n.T2o 
22% 19% BncDrl 6*1 
I % T-32 BanTnji 

80% S6%Bandag JO 
30% 22% BVBooi I J4 
48% 36% B»B |PA3J7a 
28% 19% BVNE 1J6 
55 33 BUST 1J2 

32% 13% SMAffl JOo 
37% 33 BAA pO.66* 

64^ 5J% BhA pi 66 
T% 5% BkA pr 2J5 
551 34% BairnTr 209 

13 7% Bar nor s 

34% 26% Barclay 1.78a 
26 25 BaiB or 

SarS pi 

29% 18% Sard 3 .40 

W% 31% Barron 1J0 
10% 4% Borah) n 20 

12% 4% BarvWr 

16% 13 BaOMI .10 
U% 30% Bamch 1.16 
24% 10% Bonier .56 
45% 35 Bov DW365e 
74 364a Baa prBSJO 

21% 14% BoySG slJO 
1T% 11% BcarSI 5Gb 

42 38 BcarS ptJMr 

30% 70% Boatq 3 64 
22% 17% BcUns n.14a 
59% 46% BeciOh 1 
40 26% BelanH .52 

00% 07% BnliAli A 40 
16% 13% Bellliv] J8 
53% 36% BellSa £52 
3S% 22% Bo *0 AH .44 

3*1 M% Bomb .60 

55% 4£% BonfCp 2J0 
5 3% Bang IB iBe 

14% 12% BdiMHn IT 
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21% 12%ChibMil 27e 1-4 23 27 80% X 20 - % 

11% 8% Coecnm A0 92022 35 8 0% 0% + % 
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21% 19% CwE pr 2 SA M 21% 2r% 21%+ % 

99% 07% CwE pS440 47 200 97 00% 98% -2% 

35% 29% ComES £80 7911 10 35% 35% 38% 
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81 70 CnP pS745 89 rAM 60% 80% 80% * % 

02% 72 CnPplE7.72 95 zfiO 81% 81% 81%-1 

82% 72% CnP pfG77B 99 2250 81% 81% 81%-l 
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34% 18% CrysBd JO -817 185 32 % 31% 31%-% 

45 33% Culbra 90 19 2 44% 44% 44% - % 

9% 4% Cuurml 9063 9% 0% 9%+ % 

7S% 43 CumEn 2J0 £4 BBS 64 82 % 54 + % 

51 38% Cumn ptlOO 7.4 220 47% 47 47% 

12% IBVCwIne 1.10 b £2 18 12% 12 12 - % 

61% 48%CurfW 190 2410 41 68 37% 57%-l 

10% 6% Cycara W 6% S% 5%+ % 


£016 854 0 9% 9% 9%+ % 

11. 6 358 5 4% 4% 

£2 10 858 31*1 30% 31 + % 


10% 6% Cycare W 6% S% S%+ % 

33% 20%cyelpln 7 34 33% 33 33 

14% 7% CypSera 17 1648 12% 11% 12% - % 

28% 18 Cyprus 1 40 £0 6 879 27% 28% 27 

82% 50%CypM pQ.75 6.4 170 88 »% 6B%+ % 

- D— D-D — 

27% 15% DCNY .40o £3 tO 17% 17% 17%- % 

28% 24% OPL £24 £1 10 2994 27% 27% 27% 

23% 1$ DOE 1J0 0411 406 28 £2% £2% - % 

18% 11 % Danas 96 £683 12 18% 16% 10%- % 

42% 34% OaruCO 190 39 ID 1087 42% 41% 42%+% 


18% 12% Danher IQ 126 16 17% 171 

15% 7% Daniel .10 1.4 26 413 13% 13% 13V 

20% 14% DaiaCn 1212 17% 14% 17V 

5% 3% Daupi IX 5% 4% 6 

28% SI Oaipl pM94 22. 21 &% 21% 22 

8% 5% DM088.121 146 7% 7 7% 

17% IlSoavWa- SB 19 10 64 18% 18% 18V 


85 5% OtaDsg .12] T46 7% 7 7%- % 

17% M%OavWB- SB 19 18 64 18% 18% 18%-% 

58 34% DavtHd 1.12 14 16 1025 68% 58 58\ + % 

82 73 DPL pi 7-48 9.1 a2« I|B2% 82% 82%+ % 

85% 74%DPt pi 7.70 84 jIM 006% 06 86% + 1% 

37', 24% DoanPd .66 1418 308 37% 37% 37%- % 

B% 8% DWGI 92a 10. x38l 9% 9% 9% 

02 41% Deere 1.40 £3 133807x62% 69% 62 +2 


10% 15% DeWai 140 
20 18% DMHPL 140 

73% 45% DottaAr UDa 

S 8% DeitaW 20 
4 Deflona 
23% Deluxe 1,04 
23%DtiHM 192 
sm 29% DaSoto .40 
21% 14 Da£d 1.80 
85 02% D*£ p(992 

27% 24% DE prf £76 
24% 21 OelE pr£38 
34% 20% Dextar 40 

20% (0% OlpgPs 2 * 

34% 18% DKkar 94 
W 8 DMSO 290 
28% T2%DSMM .44 
38% 24% DSbR ft 2 
0% 4 EUanaCp 
47% 34 OM»U 190 
3t% w%asitcai 
122% 80% Digital 
64% 33%DHard .« 
16% 12 DUmNY 48 
124% 60% (Haney 48 
29% 29% DQ 148 
6% 9% Ohrak 
48% 40% DooiRs £20 
16% 9% Domtar 90 

22 16% Donald 98 

48% 32 Ooniiey 98 
38 2B% Dover a ,72 

H»% 81 DowCb 3 JO 
»% .29% OowJaa .72 
28% 14% Downey JO 

22% 14% Orxvo 
44% 25*, Drear 1 
7% 3% Dream .w 

£4% 24% Droyius 92 
11% 9% OrySM -70a 
12 10% DrySlG n19B 

118% 78%duPom4J0 
68% 40% duPni pM4D 
6% 7% CuflPh -72a 
33% 42% DuhoP £12 
98% 68 Duke pi L7D 
81% 78% Duka Vfim 
104% 08 Duk pTNO.tM 
99% 88% Duk pB4B44 
95% 82% Duke pBJB 
6% 4% Dutofl n9Be 

60% 48% Dunerd 2 
22% 18% Dim pl £05 
23 19% Dag prKZlO 

24% 21% Duo pr 291 
25% 21% DynAm JO 
- £■ 


car’s. 

pisa g*— 

r. YH.E lOOariWt «ta»»*a 

10. 10 711 17% 17% 1J* 

7J 12 102 »% 1B% 

14 66454 OIS 73% 7ft +2% 

14 9 31 14% 14% M%- % 

3 4% 4% 4% — % 

£2 20 1620 u33% 32% 33 * % 
44 13 183 30% 29% »% ♦ % 


MH 183 30% 29% 30%+ % 
1.1 118 37% 37 37%+ % 

74 5280 21% 21 31% * % 

84 1230 94% «% -7% 

10. 1 28% SBV4 28% - % 

94 9 24 34 2* - % 

3419 854 -28% 20% 2B%+ % 
423 02 28% 20 28 - % 

U 18 418 34% 33% 34 
3£S4 7B 8% *% 8% . 


^ . 33% 34 

35. 34 7B 8% 0% 8% 

£1 B 883 21 .'1 Z>% 2*- * 
£4 20 31% 31% 31% + % 

70 6% 5% 3%- % 

£4 16 150 41% 41% 41%+ % 
18 284 21% 21% 21%— % 
1183SS 06% 86% 86% +1% 
417 384 81% 81% B1% 

42 13 550 14% 13% «%+1_ 
A US 10903 114% 111% 114% —1% 
54 12 314 28 25% 29 + % 

14 !A 5% 9% 5% . 

74 12 H00 48% 46% 45 + % 
248 13 12% 13 + % 

£311 573 17% 17% 17% - % 
1417x201047 45% 47 +1% 

14 XI T42BU39 39 % 38%+ % 

£4 818890 93% 94% 95% +2% 

1412 1621038% 38% 33%+ b 

1.4 7 208 28% 28% 23% +1% 

21 08 18% »% 18% - % 
£221 2608 045% 44 46%+1% 

£8 13 11 4% 4% 4% 

14 18 870 33% 32% 33 + % 
7.1 ZB 11 10% 11 

in. 77 10% 10% m% 

£5 12 4780 u11fl% 114% 1H%+4% 
£1 15 56% B5% 55% - % 

£2 1654 J% 8% 8%- % 

54 13 1H9 52% 62 52%+% 

£7 43001188% 89 90%+ % 

£5 Z1070 81% 80% 91% +2 

£5 Z6440T04V, W4% «4%- % 

84 z120 eS8% 88% 89%+ % 


*% 13% 14% +1 
14% 111% 114% — 1% 
» 28% 28 + % 


48 + % 
13 + % 
17% -% 


45% 47 +1% 

sl ss: 2 i 

% 


8J 2100 8S 95 

12. 23 5% 5% 

£3 20 2963 »% 50 

94 z2» 21% 21% 

84 M 22% 22% 
97 2200 23% 23% 


85 - % 

&+1% 
21 % — % 

sr* 

22 %+ % 


8% 0% ECC a JO 

6% 3% EMC 

35% 20% EDO 48 
13% 11% EQK Q 1 45 
14% 10% EOK Rt 
11% 7% BRC 
34% 27% E Syal 40 
30% U%EaafeP 
32% 22 Eax£n 1.40 
37% 24% EaanJB £30 
52% 41% EKodak 2 
65% 48% Eaton a 2 
18% 15% EchHn JO 
28% 22% EctMb 40 
60% 28% EdbBr 143 
10% 8% EDO J8 

28% 17% Edward 48 
20% 17*2 lTCDBdF 142 
3% 1% EXCO 

10% 7% Scar 92 

17% 10% Eldon a J4 
4% 2 ElecAa 

34% 21 E0er n 47e 

2 % EbdiX 

10 5% Em rid 40 

10% 2% EmrtdM 98a 
57% 27% EmrsS 1.12 
8% 3% EmRad 

30% 25%EinpOa£S2 
6 4% Emp pl AT 

8% 0% Emp jd 40 
19% l2%Endea nSto 
£4% 15% Enron a 48 
22% IBVEnglCp 46 
23% 18% ErOaB a 4* 
48% 35% Enron £48 
171% 125 Enrn pUIOJO 
25% 18% Ensrch 40 
13% 8% EnsExp 40 
10% 3% Enarea 
21% 12% Entargy .80a 
12% 4% Emara 

17% 7% EnvSya 

17% 9 EnvS pd.Tfi 

38% 2«%Equllax 44 
18% 8% Equmfc .16 

9% 8% EqtfU 144 
44 30% Eqtfles 148 

3% 1% EtjuBec 

37 25% ErbnNrt 40 

38% 27*, Esofius JM 
18 8% Eatrlne 

28% 19% BBtyl 40b 
M% 14% Excetar 143a 
47% 40% Exxon 240 
-F- 

18% 8% FAI ki n 

40 30% PMC 

13 8% BMC OrUSe 

33% 29 PPL Op £28 
14% 7% FflbCtr 

10% 10 Pxirchd Jo 
41% 32 Fflln: pO60 

7% 4% Falrld 

16 T§% FamDtr 48 

13% 8% FanaM -40 

14 7% FortVat .«)) 

12% 7% Fanrit 

15 7% Fnytnc 40b 

10% .0% FodoiB -40 
60% 4i% FedE*p 

82 45% FdHm pfIJO 


97 tm 23% 23% 23% 

4275 x31 22% 21% 22%+ % 

2900730 7% 8+% 

440 3% 4% 5%+ % 

£0 15 200 33% 33% 33%+ % 
84 30 122 13% 12% 13 

12 11% 11% 11% 

7 29 7% 7% 7% 

1413 IBB 34 33% 34 + % 

73 M W% I3%- % 
4.4 13 888 31% 31% 31%+ % 
£8 12 48 37 35% 30%- % 

4J 16 0221 47% 47% 47% 

£1 10 378 64% 03% 04% +1% 
3410 054 18 17% T7%+ % 

2421408 a% 20% 2B%+ % 
38 14 30 80% 60 60%+ % 

£8 14 70 9% 9% 9% 

£4 13 304 u2B% 27% 28%+ % 
84 9 1130% 20% 2D%+ % 

18 24 3 2% 3 

£4 40 08 B% 8% B%+ % 

1416 59 15% »% 15% - % 

27 9 3% 3% 3% 

2 179 32% 32% 32%+ % 

328 1% 1% 1% 

1£ I ISO 8% 0% 0%+ % 

U. 00 4% 4% 4%- % 

24 H 4017 37% 30% 37 +% 


00 4% 4% 

IS 4017 37% 38% 
20 HUS u 8% 0% 

W 30 30% 30% 
150 0% 5% 

1250 0% 6% 


7910 30 30% 30% 30%+% 

£S 150 0% 8% 6%— % 

£0 Z2SD 0% 8% 8%+ % 
£1 71270 18 18% 18 + % 

£818 8 23% 23% 25% 

£614 731 21% 20% 21%+ % 
2410 9 23 22% 22% - % 

44 31 703)40% 48% 50% +1% 
£1 1 u172% 172% 172% +9% 

£3 1189 24% 24 24%+ % 

£4 27 74 12% 12% 12%-% 
5 10% 10% 10% 

2411X198521% 21% 21%+% 
20 12% 12% 12% 


45 13% 
1£ 1 14% 

£3 23 114 30% 
14 7 277 18% 
11. 29 15 9% 


12% 12% 

16% »%+ % 

«.% . 


£1 19 x65 42% 41% 41% — % 

2 2 2 2 

14 16 1235 38% 38% 36%- % 

£412 IT 34% 34% 34% 

14 206 12% 12 12 - % 

1414 2421027% 25% 27 +1% 
82 18 a18% M% 16% 

92 15 14877 45% 48% 45%+ % 
F-F - 

£5 3 23 10% 18% 10% 

11 BB2 Il46% 44% 45%+ % 

411 485 TO% 10 1®%- % 


60% 4l%FeC*p 
02 45% FdHmpfIJO 

29% 20% FOIog a 42 
100% 44 %FmMI 120 
80 B% FdNMWt 
28% 18% FadPB 1 
62% 39 FPap p!2JI7 
28 2D FedWty l.*0 
27% IS FdSgm 44b 
90% 29% Ferro 44 
27% 20% Flat pl 1.151 
30% 16% RDM 40 
10% 8% FI Hr* 44 
20 12% RrMws 4le 

4% It FnSBur 
18 13% PfeiaHm 225 

14% 7% Fliwv* .12 

38 26% FJrafd 40 

n% 18% FIBkSy 144 
27% 24%FBkSpr 
9 8 FBoolF 40 

1t% 10% FBoeSt 142 
12 5% FCopHd 

36% 71 FCHdpBLOB 
47% 20% FatCMc 140 
68% 63 FOh pB 6e 
88% SO FtCM pO.75 
38 22% FC^Se la 

71 S3 FCIyB pH 97a 

38% 25% FFB 2 
33% 23 FFB pS£l5 
10% 6% FRnFd 21a 

68 42% FlntHi 3 

2% 1-16 RnstA 
38% 31% FBn pffi 
20% 14% RMlat 40 
M II FalPB 
27 19% FstUC 1 

21% 17% FUnW 140 
33 23% FtVaBk 1J0 

50% 37% FWach 142 
32 2S% near MZ 

102 as% mar |M48o 
20% 12% Faded a 
27% 8 Rad* 

30% 24% FUNom 1 JB 
38% 33 FIM pBVHe 
40 33% RNrplA343e 

30% 10% FlertEn .78 
40 29% Ftemng 1 

41% 21 FtgtnST .18 
3% 2% FtoetPI 

00% 55% RaEC 48 
38% 33% FtaPrg £58 
8% 3% FtwGan 
21% IB 5 , Ffewar 48 
38% 18% Fluor .10 
36% 22% FoolaC 1J0 
9% 6% FU0IH3 J8b 
66% 46% FbrtlM 3 
15% 13% FtOear 140 
71% 12% FoMWl .44 
38% 27% Fnubro AO 
12% 0% France 43* 


11 082 1140% 44% 46%+ % 

411 465 10% 10 10% - % 

74 10 ISM 32% 82% 32%+ % 

12 82 13% 13% 13% - % 

U 30 24 1ft 17% 17%- % 

11. 2 34 34 34 

63 120 0% 0% 8% 

£0 14 275 12% 12 12%+ % 

£8 03 12 11% 11% 11% 

ft 16 12% 12% 12%+ % 
St 8 7% 7%~ % 

1421 228 14% 14% 14%- % 

“ii’ss si si si: i 

£0 2365 81% 80% «% + l% 

£818 282 23% 23% 23%+ % 
14 12 2800 87% 95% 96 — % 
7476 88% 55 85%- % 

£8 63168 27% 20% Z7% + 1% 
54 318 51% 48 51%+2% 

54 41 14 25% 25% 25%+ % 
£1 13 27 27% 27 27 - % 

1415 2838)157% 55% 95%+ % 
£2 2 27% 27% 27% 

24 18 175 28 28% 28%- % 

5411 75 8 7% 7%— % 

“ s - a i a , a*-t 

11 17 134 15% 16% 15% 

1-2256 28 W% 10% 10% 

1410 210 37% 37% 37%+ % 

£0 M3 23% 25 25% + % 

MO 28% 23% 28%+ % 
1£ 138 9 8% 9 + % 

1£ 42 10% 10% 10%+ % 

G 1124 11 10% 11 + % 

£1 229 34 33% 34 + % 

£8 6 854 47 46% 48%+ % 

£8 1 87% 67% 67% - % 

£4 2 008% 88% 88% + % 

24 8 713)136% 35% 38% +1 
14 38 71 70% 71 + % 

£0 748 33% 32% 33% + 1% 

74 25 27% 27% 27%+ % 

£1 2584 a 10% 10 tO%+ % 

4J 311237 84% 85% 84% + % 

1221 1 % 1 % 1 %- % 

19 35% U% 38% 

17 22 418 17% 17% 17%- % 

18 348 14 13% 13% — % 


Si: 5 
28%+ % 


17 23 418 17% 17% , . 

18 348 14 13% 13% — % 

44 91808 25% 25 25%+ % 

74 17 M3 20 18% 20 + % 

£810 373 31% 31% 31% - % 

£011 283 50% 50% 80% + % 

34 8 48 31% 30% 31%+ % 

84 2 M M 88 + % 

ft 17 20% 20% 20%+% 
54 28 24% 24%+ % 

44 81151 28% 28% 29%+ % 

£2 170 37% 37 37 + % 

£2 2D 37% 37% 37%+ % 

23 9 SMS 28% 27% 20%+ % 

27153210 36$ 36% 38% + l 

4 25 88u41% 41% 41%-% 

45 2% 2% 2%- % 

410 0 06% 66% 65% — % 

£811 274 38% 37% 38%+ % 

.31 6 0 8 

27W 830 20% =0% 20%-% 
9 331086 34% 34% 34%+ % 

4818 25 20% 28% 28% 

34 5 11 7% 7% 7% 

84 58206 50% 48% 00%+ % 

04 3 15% 15 16% + % 

22 27 835 30% 19% 20%+ % 

19 27 12 30% 30% 30% 

29 93 12 11% 11%+% 

11. M9 10% 10 10 

.7 14 85 39% 30% 39% - % 
11. 283 9% 9% 0%+ % 

10.29 297 12% 12% T2%+ % 

927 158 8% 9% 0% 

22. 3 200 5% &% 5% 

11. 7 680 17% 17% 17%-.% 
4410 345264 33% 34 + % 

09 1424 34% 33% 34%+ % 

14. 10 1311 20% 23% 23% 

I. 1 64 G53 28% 27% M% + % 

t£46 92 8% 8% 0%+ % 

2412 318 TO 83% 88%- % 
29 1 87% 87% 87% -2% 

24 5 MOV, 60% 50% 

103 185 4% 4% 4% 

20 2% 2% 2% 
4415 4700 60 50% GO + % 

84 34 27% 27% 27% 

74 SB 13% 13% 13% 

7 830 12% 11% 11% 

32 33 2% 2% 2%- % 

2J 20 2600 48% 47% 40%+% 
1420803 48% 46% 48%+% 
14 3 208 017 18% 17 + % 

II. S3 12% 12% 12% — % 
39 12 2184 18% 17% 1B%+ % 

227 13*3 18% 17% 18%+% 

11. 1M 10% 17% 18%+ % 

19181404 28% 26% 2fl%+ % 
20 4% 4% 4% 

9 130 13% 13% 13%+ % 

1.7 8 BW 60% 87% 58% + % 

291310797 66% 98% 6S% + 1% 
£9 108 7% 7% 7%+ % 


25%+ % 
20 + % 


ft 17 20% 20% 20% + 
54 20 24% 24% + 


10% 8% FrtPr nljQS 

40% 20% FmfcRs J8e 
10% 8% FrkUn D1.12 
M% 10% FMEP £20e 
14% 8% FW8C .06 

0% 3% FMOQ IJDa 

18% 11 FMCCa2JMa 
38 2* FiyaUc LSOa 

38 27% FrptM pf197 

31% 21% FMRP £24e 
33% 25% Fuqua 32 
9% 6% PerraS 190 

- 0 . 

75% 44% QATX 2 
80% 00 QATX pQBO 
50% 48% GATX pM i 
6% 3% GEO 

5% 1%GF«> 
eon gtte zk 
28% 25% GTE pl £48 
14% 0 GoboH UBe 

12% 4% Galoob 

3% 1% fleZHou 

48% 30% Qamiait 198 
48 27% Gap 40 

16% liVOonril C22a 
13% 12% Geaiii i i-4ie 
22% U%QanCrp 40 

24 M% GanaMh 
18% 12% QAInv 196a 
27% 10% Gdnm -40 

6 8% OnOo* 

18% 11% GeoDov 
80% 44%GnDyn 1 
68% 38 GenS 194 
11% 7% GnHnal SO 

15 8 GflHouS J24 

37% 21%Ortaat £D 
71% 48%GrMUb£20 
47% 3S% CMotr a2J3a 
45% 41 GUotpdTS 
80% &S%OMor pf S 
54 38% QM E 98 

31% 23% QM H -72 
11 4% GHC .M 

41% 92% GPU £20 
70% 81% GanHe 198 
57% 43% OnSIsyil 190 
7% 4% Gensco 
8% 5% G nRad 
43% 33% G*aaFl 190 
48% 30% GaGB a 1 
68% 33% QaPBO 1.40 
27% 24% GaPw pC90 

27 a% GaFw pGJ3 

25 21% GaPw p(£30 

28 23% GaPw pC.47 

28 20% GaPwpl ft 

28% 23% GaPw pttSB 
27 24% GaPw pars 

82. 72% GaPw pr740 
80% TO OePw pr7.72 
102% 44%Gort#d 142 
21 »% GarbSc .12 

9% 0% QarFd 93a 


11. f two IT 0 1741 1741-.% 
£4 10 345264 33% 34 + % 

59 1424 34% 33% 34%+ % 

14. W 1311 23% 23% 23% 

1.1 64 GS3 20% 27% 25% + % 
£4i e iv b% a%+ % 


18%+ % 
18%+ % 
M% + % 

«i+ % 


£3 10 20 10% 10% 10% + % 

1- 4 12 2513 34% 34% 34%+ % 

£2 19 1748 08% 88% 08% + % 
6.1 60820 46% 44% 44% - V 
£2 3 1*48% 46 46 - % 

£4 0 80% M% 68% + % 

19 17 027 uS4% 53% 54% + % 

2- 415 65 30% 30% 30% - Vt 
■ 1922 129 10% 10% 10%+ % 
59 8 874 41% 41% 41%+ % 
19 12 23M 75% 74% 75 - % 

3- 420 409 03% 52% 53%+ % 

9 534 7% 7% 7% + % 

85 8% 5% «%-% 

£8 17 972 41% 41% 41%+ % 
29 81088 44% 42% 43%- V 
29 8x2307 uS6% 58 S8% + 1% 
8L4 2 20% 29% 28% 

£4 1 25% 25% 25%+ % 

9J 27 25 23% 23% - % 

98 20 25 24% 25 

II. ft 20% 25% 28% + % 

£7 3 28 M 28 + % 

10. 6 26% 20% 36%+ % 

a/ zrzo bo% oo% bo%- % 
07 z=oo ao ao ao 

2021 002 97*5 96% 07%+ % 
9 14 342 19% 18% 19% + % 

24 232 u 9% 9 8%+ % 


Low stack OV.1M.I lOOsMgt) Low Qeme Cl er 
M%Qesr JOa 31 4ft 22% 22 32%+ % 


23% m%q tnr 
17% 10 % GIANT 
3% % GUtrFft 


22 17% 17% 17% 
no % 16-32 1 M2 -1Q2 


3% % QbrFft 213 % 1M2 1M2-1-K 

48% 31% GUMo 98 110 2400 45% 44% 40% - % 

25% 16%OtaO 90e 29 10 1222 24% 34% 24%+ % 

18% 10% dleaaC 60 70 10% 10% 13% - % 


18% 10% OlesxC 60 70 18% 18% 10%- % 

24 17% dented U0 59 03151 22% 01 22%+2 

» 7% QftOM I JO V. 457 3% 8% 8% 

»% 8% BM) n.79* BJ 120 £% 8% 3% . 

3% t% G*M n 70 2 ' 1% 1%- % 

1% % GlbM wi ft % , 

10% «% GtobYW UO0 VL 343 »% 9% 8%+ % 

25% 11%Gtdfbg 208 SZ7 28% 28% 25 + % 


25% 11%GMfaa 
29% 20%Gid4Yiy 
51 Z7 GUWF 98 9 

3% 1% Gome 

68 44% Gddcb 2 39 

81% 46 Ooedyr 190 £3 

13% 8% Gotchk 


200 827 28% 25% 25 
20 MS Z7% 27% 27^ 


20 MS 27% 27% 27%+ % 
911 821 48 47% ^ +1% 

a ay tS a . 

£0 93220 07% 86 B6%- % 
£313 1700 55% 5<% 50%+ % 
IS 162 3% 6% 8% - % 

AJ M 2763 saV 53% 33%+ % 


36% 23% Grace 140 *9 M 2763 33% 60% 33%+ % 

22% 15% Graco 92 £9 9 HB 17% 17% 17%+ % 

60% Si % Gralogr 194 1915 178 63% 63 83%+.$ 

14% e%GU)8k JO 14 9X1127 


60% 31% Gralngr 194 19 15 178 63% 63 63%+.$ 

14% B% GiASk JO 14 9X1127 11% 10% 11%+ % 
54% 3&%GcAlPc .70 1.1 13 445 64% 83% 844+1% 

90 48% GnLkC .76 9 13 632 81% 85% 87% +2% 

57 25%GMm£S0e 10. 12 13 8»% 63% 03% 

44 35 GMflt 192 3.J 74701 48% 42% 43 + $ 

21% 13% GlWPn 4a 39 11 6881 ZT 20% 21+% 


25$ 22 GMP 192 7411 M 24% 24% 24%+% 

14% 5% GrenTr 40 54 H> 98 10% 10% 10% 

37% 2r%Gmvil 192 £714 665 35% 35 35%+ % 

68 30% Greytl pM.73 £7 2110 54% 35% 54% 

15% 9% GrowOp 106 11% 11 11 

9% 3%attS9r .43 *44 317 9% 9% 9% 

0% 3% GrabS 5S 138 4% 4% 4% - % 

23% 18% Grume 1 44 8 338 20% M% 20%+ % 

15% 10% GnsPid 40b £711 25 13% 13% 13%-% 

34% 24 Guttif 90 £311 40 28% 2B% 20% 

15% 10% CURB £7 H 10% 10% 10% 

Z1% 16% Qiffi pf]98 £4 2 15% H% W% 

13% e% atsmt «i 1787 12% 12 12% 

34 24% GSV) prN 5 33 33 33 

35% 26% <3SU prM 21 34% 34% 34% - % 

94% 84 G8UP« 300 93% 83% 83% 


21 34% 34% 34% — % 
30 93% 83% 83% 


8% 5% HQ Wl 40 7% T% 7%+ % 

20% 21% HRE 190 892 11 22% 22% 22%-% 

6% 3 Hnurn 18 TOO 4 3% 4 + % 

4% 2% HollFB SO 3% 3% 3%+ % 

37% 24% Halbto 1 £7 482880 36% 36% 30%+ % 

0% 3% Holwod 54 5 % 5% 5% 

20 10% Harrcfb -40 1914 31 23% 25% 25%+% 

10% M% Hands L47 £4 19 15% 15% 16% - % 

22% 19% HaeJI 194a £4 38 22% 21% 22 

38 19% Hand! 1 99 191644038 20% 28 + % 

Hood wl 1 19% 19% 18% 


21% 15% HandH 90 £725 44 17% _ .. 

27 17 Konaa 3 90 19 7 268 26% 25% 28%-% 

34% 20% Kantrd a 90 19 24 G8 u3S% 34% 35%+ % 

18% 11% Hxhkxi 9Se 49149772 18% 18% 18%+ % 


17%+% 
28% — % 
35%+ % 


7% 2% Hans wl 

17% 0% HarflrJ 


202 7 

4485 16% 


12% 8 Her BJ pf193 U. 1480 12 11% 11%+ % 

24% 1B%Hannd 98 20 IS 231 24% 24 24% + 

31*g 21%HoHay 01270 30 28% 29%+ 


24 13% Harman « 138 17 18% 18% 

22% 14% Haiti Mil JO 19 30 5880 18% 18% 19%+ % 

35% 25 Harris 98 £8 17 1033 33% 33% 33%+ % 

34% 29% Karaco 1J0 59 352 24 23% 24 

29 23% Karanx 190 <714 560 25% 25 25%+% 

16% 14%HatJSa 196a 9911 3 10% 10% M%- % 

35% 29% HmS £04 9812x88 34% 34% 34%+ % 

9% 7% HttRI* 1.12 1£ 12 54 0% 3% 8% 

31 34% HBKPZTBa £2 18 133 30% 30 30% 

15% H%HedaM9Sa .4363 2B9 13% 13% 13% 

22% i5%HaOIg -48 £1 12 1005 M% W% 18 - % 

64% 39% Heine 194 214 10 2501 80% 80% 80%- % 

30% 17% HabiaC sJB 7 » 31 30% 30 30%+ % 

29% 19 HatmP A2 1.4 54 1506n29% 29% 20% - % 

11% 8% Hatvet 92s 9 muiiv, 11 11%+ % 

60% C% Hercub 224 49 19 1048 48% 40% 48%+ % 

35% 22% Hranay J5 22 M 787 34% 34% 34%+ % 

61% 43%H«wfPk .42 .7 16 12750 57% 54% S7%+3 

43 27*i Hazcal .44 19 M 227 30 28% 29%+ % 

10 15% H Shear .44 £7 83 78 18% 18% 18% + % 

10% 7% WJnco 1J0a 15. x&22 8% 8 8% 

10 7% Wadi D1JO t£ *680 8% 8% .8% 

ID 8% MMII 01.14 13. X10O B% 8% 0%+% 

8% 6% WYItf 1.17a H. 211 6% 6% 8% 

8% 8% WYdP) 1.14 H 103 8% 0% 8*1+ % 

38 26% HlOnbd 90 19 28 246 38% 38 30%+% 

9% 0% HUIDnp 51 08 8% B% 8% 

107% 42% HOtan 1 9 +42906 107% 104% 107 +1% 

48% 32% Hlmont 1.80 £4 81041 47% 47% 47%+ % 

144% 105% Httaehl 90a 9 27 30 114% 1M% 114%- % 

72 21% Holiday 25 0368 79% 68% 70 - % 


B* HUtDnp 
42% HOton 


48% 32% Hknont 1.80 34 

144% 105% Httaehl 90e 9 


si « ay H 
9 442806 107% 104% 
L4 81041 47% 47% 
9 27 38 114% 1M% 


72 21% Hoddsy 208366 79% 08% 70 - % 

31% 15%HmoDa .12 -4302782082 31% 31%+% 

22% 20% Hmln pC95 M. 61 20% 20% 20%+ % 
12% 4% HmoSB IBS 6% 6% 6%- % 

41% 22%HmePd JO 9 71308 38% N 38%+ % 

15 12% Hoodie JO 19 81833 13% 12% 13%+ % 

3% 3% HmatdF JS 7-4 43 3% 3% 3%- % 


5% 3% HmatdF JS 74 43 3% '3% 3% - % 

14% 28 Honda a 18 23 28% 28 2B%- % 

J0% S8%Htmwe1l£ia £3 1542 88% 88% 88%+% 
22% 16% HK Tel n96a 49 430 18 U% M%- % 

8% 5% HoprSo* 36 8% 8% 0%+ % 

2% 1% Horizon 2 2% 2% 3$ 

3% 1% HnHh 23 1% 1% 1% 

15% 7% HotBnv 1 11. 205 9% 8% 0%-% 

50% 31% HougM 98 1925 987 43% 42% 43%+ % 

25 15% HOuFab .48 2.1 14 130 22% 22% 22%- % 

98% 45% HouaM 2.14b 39 9 423 1)58% 58% S0%+! 

34% 26% Houlnd £88 £8 10 1877 34% 04 34% + % 

1% 1% HouOfl 93a 29 6 1% 1% 1% 

10 6 HowICp 34 10 9% 10 + % 

19% 12% Huffy 96 19 19 73 19% 18 18-% 

21% 16% HugbB a JB 19 10 MB 19% 18 18 - % 

30% ZZ% Human 1.04 £7181131 38% 37% 38%+ % 

22% 16%HumMa27 1417 42 18% M% 18%+% 

22 10 Hntgh,a.08i 927 737 21% 21% 21% 

13% 11% Hmwy nOB 1£ 65 12 11% 11%-% 

28% 28% Hydral 198 £9 M 28 28% 26% 20% 

12% 12 Hypran 24 12% 12 12%+ % 

10% 12% IBP .60 4.1 13 205 14% 14% 14% 


ft. "KA 

S % . 


30*2 22% Human 1.04 £7181131 38% 37% 38%+ % 

22% 16%HumMa27 1417 42 18% 10% 18%+% 

22 10 Hntgh,a.06i 927 737 21% 21% 21% 

13% 11% Hmwy nOB 1£ 65 12 11% 11%-% 

28% 28% Hydral 198 £9 M 28 28% 28% 28% 

12% 12 Hypran 24 12% 12 12%+ % 


18% 12% IBP .60 
10% 7% ICM 1.14a 
7% 5% KNPb 
28% 21% IE lad. 294 
49% 82% IMC R11J10 
»% 15%niAb) 198a 
23$ 18%lPT1ml>£72a 
10% M WT a 1.1ft 
82% *8% ITT Cp 148 
101% 19% ITT pIK 4 
93% 78%llTpn 5 
28% 20% IdohoP 190 
3 1% kMB 

18% 13% Idea d 
21% 13% WPowr 1J2| 
20% 17%UPow pBJOd 
22% 18% 8Po« pO-10 
41% 38 BPow pM.Z2 
31% 27% DPow pt391e 
44% 38% UPow pM47 
39% 3*% UPow pl 4 
41% 31% nw 90 
22% 16%lffl0fnd .44 
80% 67 Id 441* 
12% 4% ICA 
34% 19% INCO 90a 
W% 8% India 90a 
23% 20% MM pe.15 
24% 21b ImUM pfZ25 
21% 14% incSEn ,1 J8 
4ft 31% IngwRd 1-20 
48% 347, MdSM 140 
9% 6b inspRa -OCa 

3 1% bHegr n 

9-16 % mug pl 94 

18 1% MgRae 

38% 2% hUgfl pB93a 

34% 2% imgR pHJS 

16% 1% ImgR pl 

8% 2% Moo 

10% 7 imflFn 

23 18% Hcp&e £10 

3% 1 % mtaroo 

54% 3»% loWha 190 
30% 24% IntAIu 98 
138% 108% IBM 494 
00% 44% liHFtav 192 
46% 37% imum 1 
61% 51% IfflM pB3J5 
33 26% kitMuU 1.13 

54% 42bmtPap 148 
0% 3% tntBad 

7% 3 [TOp 

37$ 21% LMpbG 8 9B 
25% 20% lUslPw 2 
25% .22% InPw pr2JB 
S3% 20 tntrtma 
8% 5% IntfliB 

43% 3S% khrUG £28 
20% 18 lowifta 190 
25% 21% Ipoloo 1-72 
14 7% IpcoCp 

10% 7% Italy -We 
27% 18% Dal 

10$ 5% JHU LP.We 

18% 12% JP Ind 
28% 13b JWP a 
17% n%jaciip«j4b 
34% 23 JRhwr 90 
60 40% jRvt pf 398 

60$ 42 JRvr pf £50 
12% 8% Jamawy 90 

38% 28% JedPJ 198 
13% 7 Jopaon 98a 

42 37 JarC pl 4 

24% 21$ JarC pl £10 
64% 38% Jotmjfl 81. )B 
40% 31, JobnCn 1.W 
14$ 10% Johntfl e.50o 
8% 5 JhnCRt .70 

33$ 26b Jorgea 1 
24% T8%doaten 94 

, “ K 
ft 1% KHCpfl 
15b 5% KH ptAI.471 

2S$ 15% KLM -75* 
42% 31% K mart 194 
24% 18 KN Eng 1 

4 1% Keneb 
30, 58 Kaneb pl 
35% 26% KCWL 296 
24% 22 KCn. pi2J0 
47$ 31b KCSou 198 
15% 10% KCSo pf 1 
3<% 18% KsnGE 190 
25$ 21% KonaPL 1J8 
28% IS Kofytq 

68. 40 Kafy pf 148 

10% 0% KeufflH 900 

24% 10%KayJwa40 

K -0 * 1 173 

83$ 23 Kellwd 90 
47% 22% Kemper 94 
12$ 10% Kn*K 198 
10% 8% K/npKiv 1 
12% 10% KaspMI n.47a 
12% 10%KmpUn428 
Qb 11$ KmpSt lUDBe 
30% 28% Kenmt 1.1ft 
»% 17% KyUd 140 
11% 8, KarrGI .44 
20$ 10% Kerf) pfT.70 
51% 34%Ka>rMcL32 

wSkowp MB 
10% 8% KeytCc 

1S$ 13% Koylm s 98 
07% 53%wnaa2eo 
31% 18% KngWId 
12% B% KBAuM 1.78a 
6B$ 37 Kngntn t JS 
17% i1%Knago 90 
»S 24$ Kogar £60 
25% l3%K0Uwr 92 
38% 10% Korea e£4la 
18% 7$ Kroger n 
15% 7% Kun bn 421 
M 70$ Kyob* 94e 
21% M% Kyear .80 

®$ l3%LAGr 
11% 8% LAC .12 


4.1 13 205 M% 14% 14% 

1£ 17 7% 7% 7% 

38 132 «% 6% 0% 

79 11 51 28% 28% »$ 

£9 71227 39$ 37% Wj- % 
94 18 17% 17% 17% — % 

1£ 8 20021 30% 20%- $ 

77 18 43 10% 15 16 

£4 10X182181% 80% 8t%+1 
49 X235 89% 88% 98% 

54 x27 82% 92% SEb + 1% 

0013 298 028$ 28 28%+ % 


£013 298 028$ 28 
802 2 % 2 
13 83 »$ 10 


2 

«%+ % 


aib+* 


1801 W% 16% 18$ 

TO. ZBOO 20$ 20$ 20%+% 
TO 250 21 21 21 

TO 21480 40% 40% 40% 

£8 5 30% 30% 30% - % 

TO. ZflQO 43% 43% 42%-% 

TO 4 38 38 30 

14161483043$ 41% 40%+1% 
£0 11 TM 22 20% 21%+ % 

59 8 083 tC% 81% 82%+ % 

140 4% 4% 4%+ % 

24 43298 33% 31 33%+ $ 

22 59 13% 13% 13%+ % 

82 8 23% 23% 29% - % 

84 9 B4 24 2* 

£013xl14ii21$ 20% 21$+% 
£5 M 2860 47% 46% 47% + % 

3.1 80096 45% 44% 45%+ % 

992121 7% 6% 7+% 

281 1% d 1% 1$ 

M. 11 $ $ $ — Mft 

1 729 3% 8$ 3% + % 

15£ 283 3$ 3 3$+ $. 

84. 187 4% 4 4%+ % 

10 2 $ 2 % 2 $+ % 

5 68 3 3 3 - % 

32 8% 9% 0%+ % 

84 85 22% 22$ 22$- % 

538 1% 1% 1% 

£814 no 54$ 53% 64$+ $ 

12 3 0 27% 27% 27%+ % 

4.1 1218832117 116% 117 +1% 
32 17 433 58% 59% 59%+ b 
2J 10 1158 45% «% 46%+ % 
BL5 8 58% 89% BB%+ % 
£8 15 7481)33% 32$ 33%+ % 
£8 77079 1188% 54% 88% +2% 

20 4% 4% 4% 

23 887 ft 8% 8 + % 

19 18 413 36$ 38% 38 - % 

7212 34 25% 26% 28%-% 

8.1 *W0 25 25 25 

13 18 48% 48% 48% — % 

21 73 7% 7% 7% 

7J TO 257 42% 42% 42% 

£212 81 20% 20$ 20% 

08 U 312 26% 26% 25$+ % 

239 W% 10% 10% - % 

19 73 10% n 10 - % 

68 230 28% 28 20%- % 

■J-J - 

89 68 0% 0% 8b 

11 35 14% 14% 14%+ % 

17 181 28$ 27% 28$+ % 

1915 560 Mb 18$ 18$ — $ 

1912 2487 33% 32% 33%+ % 

09 370 49$ • 4D 48$+ % 

7.1 4 49% 49% 48% + % 

910 375 9% 8% 9% + $ 

£813 621 u39$ 38% 38 + % 
.715 70 11% 11% 11$ 

99 2300 40b 40% 40%+ % 

8-4 4 23% 23% 23% 

2217 8641 52% 52 ftZb- $ 
£1 13 978 37% 87 37%+ $ 

39 8 1 M M 14 

B-7 27 7$ 7% 7$ 

£3 12 3 30$ 39$ 30$+ $ 

£7 17 687 23% 23% 23%+ $ 

~K— K — 

129 2$ 2% 2$+ % 

TO. 2027 9% 8% 9% + $ 

£9 6 60 29% 28 b 28% + % 

49114132 41$ 40% 4i$+% 

49 204 23% 22% 23 

3081 u 4% 3% 3% - % 


TO. 2827 8% 8% 9%+ % 

£9 6 60 29% 28 b 28% + % 

49 114132 41$ 40% 41$+ % 
49 204 23% 22% 23 

3081 u 4% 3% 3% - % 

ZMO 78 78 78 + % 

7912 230 35 34% 34%- % 

89 x2 23% 22% 23% - $ 
£4 254 40 45% 46%- $ 

£8 2520 M% 14b M% 

0311 MB 23$ 22% 23%+ % 
7.1 11 297 24% 24% 24%+ % 

IS 18 22% 22% 22% 

2S 4 SO SB OB -T% 
19 83178 18% 1ft «%+ $ 
19 32 513 21% 20% 21*,- % 
29 20 1023 78b 70% 78b + b 
£4 11 127 32% 32$ 32% - % 

19 ft 309 48 45% 48 + $ 

1£ 188 11% 11 11 - % 


25$+ % 
10 % - % 
10 - % 


£4 11 127 32% 32$ £&% 


1£ 188 11% 11 11 - % 

TO. 177 9% 8% ft%- % 

4.1 207 11% 11$ 11% 

39 128 12 11% 12 

7 05 12$ 12% 12$+ % 

£2 12 020 30% 36% 38 + $ 

£9 8 355 20% 20$ 20$- % 

49 35 11% 11% 11%- $ 

89 A 19% »$ a$- % 

£7 181008 46% 48$ 48%+% 

49 8 178 28% 27% 20 


9 178 20% 27% 20 
13 15% 19% 19%- % 
— 18 583 IS*, 18% T8%+ % 
£8 14 1880)108% 87$ .98% +1% 
11 470 U32 31% 9 ♦ % 

TO 33 8% 9% - 9% + % 
£1 M 349 57% 66*. 57% +1 
£0 22 S3 M% 14% 14%+ $ 
11942 84 28% 28b 28% 

19 22 260 24% 24% 24%+ % 
7,1 217 34 33% 54 + % 

1100 18% 17% n 
£8 137 13 14% IS + % 

.740 2 81% 31$ Al$- $ 

3917_ 7 15% 10% 1ft% 

19 792 64 % 62% 83%- % 

48 tt% 10% 10% 


12 Mono RS, CteeePrae. 

■fab La* Maak 0TOYTO9 IBOo H W) L«*. 

25% Mb LN He 1974 TO TOM *5% ’S + % 

ft 2% LLERyJTa 17, 302 4^ A 3% 

3% 2 VJLTV - ■ - *50 2% t * “ % 

6% ft vtLTV pIB ' 27 3% 3% 3% 

4% . 2% VjLTY pCT S a% 2% 2% 

3% l%LVIQp- 40ft 1% 

»% 7 Llflpf 70 9% >% *5*- ^ 

TO% 12%-LOuH « 81 17% 17% % 

14 0b LQuM 2 . 11. a 9% 0% “V , . 

23$ M%LaZBey90 2914 27 22% 22, »%+ > 

32 . 27- LaelGf 29ft 8ft M% 31% 31 %- % 

20% TO% marge 90 23 » 04 19 »% TO% 

21% 10%lara£a - - IM83 KJ% d10 TO%7 % 

17% 12$ LndBnc 90 41 ft 8 16% «% «%+ > 

35% 23%Und*e90a J20- « 30% 30% »*7. + V 

13% W$Law«0 JO 4J.I5 2C 12$ «% > 

^»% W$Laaral MB Uf* .15 17% 17% 17%+ $ 

34% . 2O20 m 34% 34% S*%- % 

1ft WVUgMaaJft 1917 98 15% 15% «%- }* 

83 : 22% LagPtai Jt ‘ £214 -33 32% 32% 32%+ % 

14% n%LalaiMl9W U 829 14% 13% «%* % 

8% .8 LdauiT . *1.4% 4$ _ 4% 


«% j% i- s 


V umoa £90 Mil 8ft 31% 31% 3l%“ % 
TObLUma 90 22 * 04 19. .»% . 


£0 20 Wl 34% 34% S4%- *4 
1917 98 15% 1S% TO%- $ 
£214 -32 32% 32% 32%+ % 

“ “ft ’3 ”1 A ^ 

«. xsa ta$ »$ id$— % 

1.1 0 3 22% 22% 22% 

n.itt 14% «% H% 

12 20 W% TO$. 19$ — b 
It. 3S» 8% 7% 8%+ $ 


28$ 11%LeacM 12 20 19% «$ «$- b 

0% J% UA/AB 90a It. 2307 0% 7% J%+ % 

40% 32hl**/Cp 90 £221 7 37% 32% 37%- % 

24% TOVlMmaa 17 00 .20% 20$ »$- $ 

12% 8$ Uggol 98a 59TO30W%«$TO%+% 

04$ ■ 40$ Uffy a 195 £1 21 2320 08% 81% 83 +1$ 

80$ ZSV LWy Wl 333 61$ 48$ 61 +2. 

38$ 19% UmAwr 92 9282749 U38% 38% 36%+ % 

n% .»%U)CMC9Be 7,1 110 13b 13% TO% 

65% ' 42% Undid £48 4419 566aBft% 64% 88%+1% 

26% Z1%UncPI£28a £7 ft 28$ 26$ 20$ , 

91% 86%Lhtan 13 H3 8B% 08$ 88%+ % 

81$ 38% Uxkbd .190 £7 611BO 49$ 48% 485+ $ 

48% ' 20$ LocdtB 1.12 £310 840 040% 40% 40$ +1% 

129 88$ Loews 1 9 10x2190 122 1» 121% + % 

24% 20% Uogkoa 90 T9 11 30 £4% Z4$ »% 

28% 0? LnmPri JBi £4 480 8$ 7% ?$+$ 


4919 985)100$ 54$ 00*2 + 1$ 
£7 ft 28$. 20$ 20$ 

13 203 •■% 80$ 88%+ % 
37 81180 48$ 48% TO%+ $ 


129 08$ Loews 

24% 20% Looked 98 
28% 0% LomFn JBf 


23% U LumNM£TO M.9B 92 18 U% «%- % 
9-18 M2LaraNwt 1D0 8-C8 TO2TO 9-ttD+£l» 

21% M% LOOOM. 2 TO ft 110 18% »$ TOb 
12$ TO UnMF B190 11. 1TO 11% 11% 11% 

37 -27$ LnS*r 190 09171286 35% 34% 34% -1% 

10 T1% ULCo 2328 10 17% 18 + % 

72 61% ULpTO - 1*0 71% 71% 71b- % ■ 

08% 41$ UL plE WOO 01% ft1$ ■«$- $ 

112% 78$ UL pU 8.12. 79 *40 110% 110% H0b- % 

28 44% 44 «4 

TO* u48% 40 40 + % 
£0 707 41$ «1$ 41$ 

” ,T . ?& sa sr * 


30% UL pN 28 44% 44 44 

34 ULpAl TO*u48% 40 40 + 

27% UL pf13J1 £0 707 41$ 41$ 41$ 

21$ULpff>£43 7.1 17 34$ 34% 3*%- 

23%UL|llO ft 35% 36% 35% 

38% Longer 96 £3 16 2» «$ 41% «$ + 

60 LangFb 2 29 ft 227 72$ 72, 72$ + 

30b Loral 90 22 11 220 36% 35$ W% + 

. 11$ LaGort J1 12 16$ 19$ «% 


£5 341 40% 39% 40%+ % 

40% 20 ~ LaPNC 1 £5 TO 9H 39% 30% 38% 

27$ 25% LaPL pBLTO 12- 10 27%. 27% 27$ - $ 

39% S1%LhmGbZ72 £910 121 39$ »% 39% 

Z7% 10% Lew*) -40 1915 208107% 27$ 27%+$ 

46 34 Lnbrzl 198 £1 tt 1338 43% 42b 43% + 1$ 

S 22%U*ie 94 24 TO 213 20$ 25% 20%- % 

23%Lukana 1 39 7 TOO 28% 27% 28%+ % 


48 34 IxM 198 11 12 1338 43% 42b 43% + lb 

20% 22%L)*n 94 24 TO 213 20$ 25% 20%- % 


33% 21% Lyoodl n19D 89 MOD 24% 24 24%+ % 

-M-M-M — 

S 7$ MACOM 94 11 TO 433 7% 7$ 7%+ $ 

. 4% MAfBF 4 230 6% 5V, 5% 

27% 17% MBUV 98 1911 15 27 20% 27+ % 

70% 36% MCA 98 19252718 68% 87% 67$ -1$ 

21% W%MCNa 197 79 8 TOT 20% 20% 2ftV+ $ 

1% MGkfMCorp 1204 18Q2 1»* «-32 _ 

12$ 2% vfMCp of 130 4 3% 3%+ % 


12$ 2b vfMCp M W0 4 3% 3%+ % 

0 1% MOC 40 2% 2$ 2$ 

22$ 17% MOU 1-42 8911 S3 21% 21% 21%-% 

7% 4% MB TO 13* 0 5% 5% 

D% 12 MOIn 3*38 12% 12, 12 

0% MM 196 11 888 9% 9% 8%- % 

10$ 9% MMT 198 TO 9792 10 9% 9% - % 

10% 0$ MFM .70 79 179 10% 10$ 10%+ % 

0% MFT n 94 89 88 9% 8, B . 

9% MGF 1.10 TO 1128 10% W% 10$ 


10$ 9% MMT 198 TO -1732 TO 3% 9%- % 

10% 0$ MFM .70 79 17* 10% 10$ 10%+ % 

10% 8% MFT n 94 89 88 9% 8 B 

W% 9% MQF 1.18 TO 1128 111% W% 10$ 

1S% 8% MTO L20 TO 2S M% 7ff% 78% 

«% 13% MOI Pro 1.12 7911 45 TO 10% 10 

18$ n%MOHlA 19 TO TO TO - % 

1$ 13-16 MHlGp in 1$ 1% 1%- % 

00$ <2% MNC 190 39 8 204 93% 33% 93% 

13% 9% MagTltr - 42 11% 11$ 11%+ % 

12 6% MaUyak .179 19 257 11% 11% 11%+ % 

18% 11$ MaarCr .13 930 430 W% 19% 18$+ % 


01 93% -53% 93% 

42 11% 11$ 11%+ %. 


1 .179 19 257 11% 11% 11%+ % 

.13 930 430 W$ 19% »$+% 

898 10 41194 41% 40% 41%+ % 


44% 2B%MM4an 898 10 411M 41% 

40 33$ MtrH pMJMe TO 11142% 

40% 33 MfrH pMJIe 77. 223 40 

8% 0% Manx) n 228 0 


11142% 42% 42% 

223 40 90$ 40 + % 

228 8 7% 8 + $ 

28ft ol2$ 12 12$+$ 


8% Manvl pr 286012$ 12 12$+$ 

8% 1% Manvl wl 808 3% 0$ 3% 

42% 20 Mapooa 1 £8 13 1033 80% 30% 30% • 

2% 1% Hindi 22 52 7% 2$ 2% 

36$ 18% Marion 98 19287848006% 38% 36%+ % 

10$ 3$ Muttra 1.18 TO 8 0 3% 8% 9% 

18% 9$ MridV 8 132 15$ M% 16$ + % 

41$ 28$ Mantel 34 9 TO2164 33% 38% 38%+ % 

71% 51% MrahMe £50 3910 1504 u72 70% 72 + % 

«% 74 Uratdn ft 884 14% M M%+ % 

48% 38$ MartM 190 29 8 877 40% 47% 48%+ % 
31% 23% Masco 92 tJ 154801 28% 26% 38% 


K5 s 


38$ MariM 190 29 ft 877 40% 47% 48%+ % 

31% 23% Mtacn 92 t9 154801 28% 26% 38% 

80 »b MaaCp 190 TO TO 32% 32% 32% 

10% 0% MaaPt 10 U 130 8 8% 9 

217 168 Mam 9W 924 8109% M8% TOOb-1 

17% 8% Mattel T0 1441 ulft 17% 17% + % 

— 8% MHLM 1.11a 111251 11% 11’ 11%+%. 

0%Maxn 96a 9 2071 0% ft% 8%+ % 

33% Maxuapf 4 11 751 »% 98% 38b- % 

33%MayOSt4Z 3913 2723 47% 48% 48%- % 


27% 18% Maytag JOa 59133687 
28% W%McCM .12 9 25 304 


22% 23%+ $ 
27% 27$ - % 


21$ McOr pBJO 79 28 »$ 28% 2tt * 


3% h MdM wt 
31% 21%IMMa 


MdJert 1 44 90S 22% 22\ 

MdHwt 133 2% IV 

MdMiJl 19 TO 0704 30 28% 


T+i 

»%- % 


34b 80 - MdM) £82 18 77 903 74 72% 74 +1 

02$ 57$ McGrH 2 29 18.715 70% 74$ TO%+ % 

37% 2*%M0KM 1-44 3919 808 37$ 36% >7$+1$ 

48% 8S%MaM JB 29 82286 44% 44 44%+ % 


23 23% Meant A0 1-4 14 6ttS 28$ 28 • 29% +■ % 

13% 10$ Mad* £08 11. 18 23 1ft 18% 18% 

113 73% Madka 190 L2TO 184am% T11%.<m%+2% 

54% 30%Uedtrwi - 4 u5B$ 66$ 66$ 

17% llbMeduaii ■ TO 167 14% 14% 14% 

36% 24% Manor) MOO 19 441 37 36% 37 

26% 26% Mellon pC90 11. 80 26% 26% 26% 

21% Mb Mellon pT1J8 89 TO 13% 18% «%+_% 

48 30% MefvB 41 90 £81S1flB7ll4ft$ 48 48$ +1$ 

4* .38 MercSl 92 19 12 406 47% 47% 47% + % 

77% 53% Mon* 190 Z422BS71 73 73% 74% +1% 

9 4% MWE9L .Tty 22 4% 4% «%- % 

25% 18 MarftinJla 9 30729 24% 26 

38$ 28% Martttl 94 1J22M37%3r%37%+% 

36% 38% Mortyo 1 £0101773 36% 38% 35%+ % 

M M$ MmLP 2 17. 48 1408 11% 11$ 11% 

a 12% fl>% MeaU> pTMO TO. 068 12$ 11% 12 - % 
1% 1% Ma ow O) 96« 23. 217 1$ 1% 1% 

1% Moaab 7 3% 3b 3% 

6% Meauk 11 2 8% 8% 9% * 

4Z 37 M£ PCC390 89 HOO 40% 40% 40% - % 

31% 80$ WE pCIBJZ £3 *300 83b 68% 08% -2 - 

00% 78% MC pfW.12 11 140 088% 88% 8B%+ % 

«% 7% Mettfti -4*h 29 ft 2* M% TO$ 10%+ % 

. Mofo pl 2 .79 0 25$ 26%. 25$ - 

10% 4% MexFd JBa 15 462 W$ 10% 10% 

0b 4$ Mfckfcy 98 19 TO 4% - 4% 4%- % 

18% TO%Md)WW 20 3173 liW <18% U%+ % 


38% 2J% Mntyn 1 £8101773 30% 38$ 35% 

M 10$ MosaLP 2 17. 45 1400 11% 11$ 11% 

a 12% 1P%MeaU> pnJO TO. 368 12% 11% 12 - 
1% 1% Ma aa O) J0e 23. 217 1% 1% 1% 

1% Moaab 7 3% 3% 3% 

6% Meauk 11 2 8% 2% 9% 


20% 17% MWE 190 0911 19 20$ 20% 20% 

38% 29$ MHBpra A0 1.1 18 438 37% 30% 37%+ % 

19% 11 MDMt M 29 TO TOO TO% 18$ 18% 

77$ 50b MMM £00 10 14 4084078$ 77 7>$+1% 

27% 22% Mtnrt’L U0 1811 183 Z7$ 26% 28%- % 

8% 2% MM 7 71 3% 5% 3%+ % 


83 41% MdM 290 89125734 32% 51% 32%+1 

51% 30% MonCa M 20 43% 43% 43%+ % 

21 16$ Mom* 90 4728 22 17% 17% 17%-$ 

111 73b Mooean 3-40 ZB 13 X224BU11B TTO TW$+2% 

42% 33%Mt»Pw2JR £813 280 41% 40% 40*- % 
18% 12% MonM 98a 2.1 M 123 17% 17% 17% 

17$ MonSt 194 14 38 19% 19% 18% 

9% 7$ MONY 72 89)2 II lb 8% 6% 

33% 21% Moors JB £7 TO 488 32% 32% 324+ % 

42% 33% Morgan 190 41 94781 40$ 40*7 40% - $ 

8% MornGr 133 8% 8% 8%+$ 


42% 33% 

10 % 8 % .... 

11 7% Morkeg 90 19 42 23 11 11 11 + % 

TO 12% MargaP 36 112 17% 17% 17% + % 

7ft .40% MoigDt Sl.TO 19 ft 860 75%. 74$ 74% - % 

47% 88% MorKnd 1-48 . 39 192 46% . 48% - 48% - % 

10% 16% Mtgffiy 2 11. B 88 TO$, 1«%- 18% ■ 

41% 3/b Mortal 201135 40 38% 40 +% 

16 10% Motel 0 191 13 82 14% 14% 14 %- % 

00% 38% MglQrM .70 19 10 7720 00 08 60 +1 .. 

10% 9 MunH nJSe 19 96 10% TO 10 - % 

12 10% MunFd nJSe 29 68 11% 11% 11% 

8% 2% Mimang 243 4% 4 4%+ % 

38% 28% MurpO 1 £8 22 1183 38 37%. 30 + % 

14% 13$ Mut&m 193a TO. 20 14% 14% 14% - % 

6% 2% Mjrari. W 21-5$ 6$ 6$- % 

11% 7% Mytan .10 19 24 1TO2 10% 10% W$ - $ 

17%.. 14 NOB 92 5910 15 18% 15% 13%+% 

35 23% MBD ■ L12 39 10 1006 S . 93% 34% - % 

4 1% NO 128 2% 2% 2%+ % 


4 1% NO 129 2% ! _ . 

46 36NCH 98 19 II 8 45% 4B% 40% 

54% 26% KCNB 120 £217 2261dS5 84% 56 + % 

01% 51% NCR 102 2.1 12 2770 U02% 01b 82% +1$ 

18 10% MPSCO 94 49 11 442 18% 18% 16% 

20% TO%NLtedn90 £310 386 25$ 24$ 25% +V 

19 Wf MM 195 £417 17 18% 16% W%- % 

01% 27% NACCO 90 19 10 84 48% 47 . 48$ +3$ 

42% 01$ NalOO 192 11 15 5571)42% 42 42% + % 

42% 3B% Nashua JO 1 J 14 074 34% 34% 34\+ % 

2> 22$WAMln£06r 87 050 23% 23% Z3%+ $ 

41$ 28% MfOly 198 4JM3S7u41b 41% 41%+% 

8% 7$ NOCnv 90 49 177 7% 7$ 7% 

29% tt%Na£da 12 1067 15% 14% 15% 


NaVQa 194 13 74 201 25' 

MHailg 90 70 0 84 2 


ij% % 

1 

M* "AA 

1% 17% 18 +!% 


20% 19$ Nil 652 ia$ 17% 18 +!% 

40 30 NM pl 0 ra 5. 40 . 47$ 47$+ $ 

34% 18% NMadE 72 £1 18 1102 U34V 34% 34%+ $ 

5% 2$ K»na8 0 15 4% 4 * -■% 

40% 27$ HtPrea 100 1513 84 40 38% 40 - % 

11% 5% NlSeml 2810 7% 7 7%- % 

48% 38$ HtSem pf 4 TO Xll 38 d»% a + % 
3% n-10 K®sm wl 81 % 13-18 1348 


Tt-TONSem wt 


23b mUB* 94 39 15 478 28% 27$ 28% +1$ 

n$ 0% NSund 71 8%. 0% 8%+ % 

30% 20%WNW1J0e £2 5 77 31% 31% 31% 

16% 8% HeUP 190a £5 TO 130 .10% 16% • 15% - % 
«% 4% Navtatr 5 3004 3% J$ 6$- % 

3% 2% Mow sM 137 9% 2% 2%+ % 


i% 

1143 Nw w* 


80 

20$ 

is Havpro 


60 

03% 

49% Mov pf® 6 

12. 

a 

21$ 

14 NalmM JO 

J) 

102 

18$ 

13$ Heron 94 

ftJTO 

88 


» 7-15 7-18 7-16-1-02 


25% 14 fM£ft 20 7H.2<%.-.»% W%+ % 

22% TO M*vPw 196 69 TO 157 22% 22% 22% 

id% a% NawAm i-4ga 18. 00* 9% «$, ft%+ % 

3$ % HwASh n 3 191 7-10 % 7-10 . 


’Si “i 

27% 22$ 

21 W% 

24% 20 


HwASh n 3 181 

HEhgO2J0* 7913 200 

JURae 190 89 TO St 

HTOaRl . 1 5915 187 

NVSBS £04 79 W 308 


7913 200 -27% 27$ 27$ 

89 TO 51 20% 2B% 20%+ % 
5915 187 17$ H% 17 - $ 


27% 21% NVSBS 294 7910 308 27% 27% 27%- % 

24% 20 NYS pl £12 99 17 22% 22% 22%- $ 

44% 21% Hewed a 96 £017 14ft 43 42% . 43 + % 

68% 42% Nwiiall alJD . 1931 4ft 67 . 08% 87 +% 

3ft 29$ NwftHG 96* .13438894 33$ 34+% 

a aibMMMa 90 19371083 40 38% 40 +. % 

15$ MMGp .ISe 9101003 25% 26 36% + $ 

57 48% NewCp pl 43*u5B 58% » +1$ 

14$ W$W*LH> .60) 177 4134 12% 12$ 12%+ % 


.. 4ft% NewCp pl 43*u«B, 58% « +1$ 

14$ • «$ NUB* .60) 177 4124 12% 12$ l2%+ % 

37% 33% NlaMpl 3JD 15 . 1200 38% 36% .06%- % 

40$ 35$ KUMpI 390 89 HOO 38b 88b 38%-% 

2ft 23% NlaM pl -. m 24% 84% 24% 

27% 17% NfaM ptl JO* M, 5 W% «% «% 

14% ll%NtagSh 190a Wl IIM nu% +*% U% + % . 


ftbNkftApI 
SbtHcnM 
28$ NfCDfl 
10% tWAI 


201 8% . 9% a%+ $ 
37-T1 10% 11 + % 


2 £0 11 HJ8I U*0$ 38% 40$+ % 

.16 1.121 30 * 14% U% U%+.% 

. 10 1M 11% 11% 11% - $ 


££^2, mk w*.T»d-K MMM 

llll 1 «lMf i; 

2i S^NSP*P»*-m W £% 2%+% * 

B2$ 72 NSPwpl 7 W ™ 5 TO$ 52* b 
®% l4$N«Tal 98 *3 W ? 

B% 4%Mb8M2 >m . J 

??i Sims' S 

si MMM ~ "A 


Mi uTiknu a 92 1297 0% ; 

Sb Am* £ S. 2} Vs 

s.SSs s ’sast sii 

• a * ss m §[ g h* i 

Plfes PStl | sV:\ 

s%sig^Si?a to 

U 76 SIpSVj* aa ylM *8, 86, » *1% 

H *5? S*. IS* Xir’i 


v$ Si WmSTuB 69 TO 252 3J' 30^ 26% F $ 

04% SioSlr 6 2 a. a W- 8 «. B- » ^ V 

?i r'ossr-^ »* "5 li+i 

21% 12% OmMa 0.403 '£5 11 TO ' 18% TO% 1t%+ % 

Si n3«560K» 

13% 11 OpnhCe 196a TO 8 10113% 12% TO . 

10% 8% OpMG a 9ft lb W4 ® 8% } + % 

11% SioSuSIJJe II «|b . 

10% 0% OrngCo .02e 2 27 25 W% TO, . 18 - % 


Q227 12 X3 2*% 

; 2JB 6JS 12 252 V 
2 11 12 IMuftft. 


34%4 $ 

««■ b 


38 35$ OrIC pH. 70a 11 £ 30$ 00$ 00$ . 

“% WOriC pl 190 «9 * ** 

a 13$ OrteaP 25 BZ1 21% II 21% 

14$ 9 Orion Pf .60 5J 8 13%, 13% «%- % 

30% 22$ Oryx » >J0 13 770 <96$ Mb 98%+ b 

TO 30 ChixM 90 25 10x104032$ 31% 32$ - % 

»$ u% 049110 a 90 7.1 19 » 23% si .33% 

TO% 11 2 OvranM JB 2.1 17 » i2% 12b 12% 

34% IBbOwwiC 7 1ft* 34 39$ 34 + % 

B$ Oxford 90 4.1 U TO 12% 13% 12$ + % 

- P-0 - 

30%. 31HPW .1.12 10 12 20ft 37% 37% 57$ 

TO% 7% PHM .12 J10 3W »$ 10% »$ + % 

48% 39^ PMC £18 49 ft TO* 47% 48% 47$ + 1 

4ft’ 38$ PPG 192 »4111«» 4» JU, 44%+ % 

07% 26$ PS G<p 98 1.7.8 ft 36$ 38$ 36$ 

17% 11% PS - 90e 39 0 082 17, t6% 17 + %. 

TO$ 14%PacASL54a 17 17- M% 15% !S%- % 

«% 36%PacEma« 7.9 TO 57* *5% TO TO% + i 

21% TObPacOE L40 £8 TO 3814 21% 20% 21%+ % 

mb 9 PooSot » Mb 14% 14%+ $ 

45% 27%PacTol 198 49 TO 7382 44% 43$ 44%+ % 

41$ 33% POCUcp £» £7 12 MOB 41% 40% 41 + % 

20b 15% PWnWO 92 £3 24 908 23 22% O f t 

17% 14 PetnW pT197 73 8 17% 17% 17%+ $ 

5% 2$ PanAni 8874 4 3% 3%+% 

1% 11-33 PanA wl 129 % % ‘ % + ** 

29% 28%PanEC 2-. 09 141W 30% 20 201+1 

18% llbPwwph -TO 1113 286 12% 12% 12%+ % 

13 7 Pif» 94 9 ft 217 7% .7% . 7% 

9$ 6% ParTctt 


9$ 8% ParTctt 30 2 0$ 0% 8% 

83% 37 % ParCom .70 M 173088 87% 88% 67 - % 

20$ 13% PmWEI 92 29 13 12 13% 13% 10%-% 

> 3% POrfcDri .1 2 177 7% T%- 7$ , 

91% 26$ PBridta 94 £914 04 30% 30 30%+ % 

6% 3 PxdiCrn . 04 3% 3b 3b - % 

7 1VM 3b PaTOtr 70 Wl 7 •% ? 

11 9 PkttP *1 JO Tt 027 10% 10$ 10$ 

5 2$ Patten .12 £888604 3% 4 + $ 

JB 21 PanCn AO 1-811 738 27$ 2ft% 20% - $ 

62b 4*% Penney 224 39i03804aU% 01% ez% * % 

41% MVPaPt 2 M 7.011 222 40% 40b 40%+ %. 

61$ 44%PaPLpUJ0 £9 TOO 00% 60% 00$ - 

Mb 84 PaPL pflLM 9.1 xTOOMM- Mb M +r ■ 
93 81 PaPLprfL40 £1 ZM 02$. 90$ 82$- % 

10* 80% PaPL p»24 £1 2 TOO 102 m m - % 

93% 86 PaPLpTOTO 14 0300 Mb 92$ 82.$-% 

06 70% Parauul 3 39 9*1 80$ 79$ 80 + $ 

2 * WblbopEnUO 89 TO 270 23$ 23 23$ 


17$ ll%PapBoy .11 .78 896 16$ 15% TO$ 

82% 3*% PepsiCo 1 Ulft 7823 »% S8% 0B% 

TO 9% PorkF lJOe 9912 88 12% 12% 12% 

28% 20bPMt& 96 44 1S7B 28% 


26% 20$PMkQ 90 44 1878 28% 27% J8%+ % 

6% 4% Prmten 4+, ' 7912 20 6% 0$ 5% 

7% 4% PrtJP pfLIS 22. M8 5% 5% 5$ - $ 


86% +1 
tt%- % 
JB%+ % 


7% 4% PrtJP pfLIS 22 M8 5% 5% 5$ - $ 

18% 5$ Perytt 85 12 11% 11%- %. 

22% 15% Petite JO 7J0Z7 8*0 2! 20% 20% - $ 
25$ 30%PsMa IJfta 79 32MSb 25% 25%+ $ 
17 -W% Pnffta pflJT 9.4 4 W% 18% 10% + % 

1% 9-TOPwtm 98 TO. 6 % % % 


17 -W% PefRs pf1JS7 9.4 4 16% (0% 10%+ %■ 

1% 9-TOPwta* 98 TO. 6 % % % 

06% 40%Plbar 428 £4TO«» 84% 00$ «*%+ % 

68% 37 PtteteO ft 4J 4198* u70 08% 70 + % 

24$ 17% PMtET£2D M 1+2796 24 23% 23%-$ 

4ft 37$PhEp«4J0 17 MOO 44$ 44b 44$ 

09b «E% PNEp«S»ja 89 H10 », Mb W +2 

12% 11% PIlE P0H41 11. SB W% 11% 12% 

12% 10% PIlE p*P1J3 11. . M 12% 12% 12% 

80 67%:MiE pfH79ft' TO. MW TO 78% 70b- % 

Ull% 11% 11% 


iRCpfOUa 11. 


117 . 108% PhEpMISJB TO. . zT20 1*3 It4% 114% - b 
96 St PhEpOMaO ..ML *120 84% 04% Mb-$ 

81% 08$PtlEpU79O ..£7 xB70 00b TO- 80b-l 

14% 12%PM8Ub 9* £812 3* TO% TO% W% . 

1«*%. .68%niMr 490 £8 TO 7006 181% 168 W0$-1% 

23$ W%Plinpte 90 - £814-241 2ft 22$ 22%+ $ 

20$ M%PMiai J2* 4J 10 1012 19% »% 19% - % 

24% 16$PMPat 1 44 78084 22% 22% 22b 

20% 10$PMVH JB 14 H 120 M% 18$ 19%+ % 

17$ 8b PtUCOfp T 42 18% M% 18% 

26% £l%PtedNa 198- 0211 39 


20% £l%Ptadlt(l 198- 0211 38 d23% 28% 25% 

14$ 8% Pier 1. .12 1214 003 10$ n>$ 10$-% 

9b 7% PUpRg 90s 02 72 9% 9$ 9%+ % 

11% 8% PHflPr 98 411 4D K 8% 9a- % 

23$ 11 PHAM 190 14. 1W8 11% 11% 11% 

57% 48%P«nySw19» 2JJ M23CZS1 30 5» + % 

22$. TObPMstR .20 urn 7022 TO% 20% 20%+ % 

16% 11%PlcrO O 90 9404 u16% 1ft 16$+ % 

40% 24$ PtolnsP -10a JS1 31ft 37% 37% 37%+% 

14% 11% Playboy 32 14% TO% 13% 

Z3% 20$ PtomC rvKte 9 6*423% 2S$ 23%-% 

7% 3% PoftoPd TO6 7% 7% 7% 

48 33% Polaroid 90 1 J . W7* 47% 47 47% + % 

29 18% PopaTM 90 £1 8 382 28% 26% 28%+% 

8% abPoriBC 14 4 8$ 8$ 8$ 

25% 20$ PuiQC 19ft 79 12 1810 20% 24% 20%+'$ 

sab 29 ranch i.o* 220213 30$ 30 38$ 

22% 19$Pom£1 146 £511-703 22% 22% 22$ 

38% 28 • Promt) 94 2J 14 152 38$ 37% »%+ $ 

34$ 25% Pram .48 143) '(B 33$ 33$ 33%+ b 

8% 6$ Prtrnrk 40 8% 9 9 - $ 

21 11% Prime 2665 17% 17% 17% 

85 24% PrirtuU 98 ' J 16 728 33% 33 33$+$' 


3% PoftoPd 
33$ Polaroid 


47%+ % 
28%+ % 
*$ . 


8% 6$ Prtrnrk 
21 11% PrimC 

35 24% PrinuM 98 


35 24% PrinuU 98 ' J 15 728 33% 33 33$+$' 

17% 14%PrML1d £04 14. 16 2B 15$ 15 15 - $ 

28$ 20$Prfcnca JB 19 72412 27$ 27 27$+ $ 

121 71% PTOCTO-0JO 22 77 2906 117$ 115$ 117%+!% 

28_ 21% ProgCp 44 1J TO 13ft 35$ 37$ 38 

TO% T7>2Prol«ra Wl 26$ 27% 28% + % 

10$ 8% PlTAia 94 89 18 24 10% W% 10% 

Wh 5% ProsSI n144 17. 67 6$ 6% 6%- % 

8% 8$ Prutet UB IT. MM 0$ 8% 9$+ % 

lb 1% PruRIC 3 SB 1% 1% 1% -- 

8% 8 Pron 98 TO. 36 6$ 0% ft$+ % 

8$ B% PrdSUr 196a' 1£ xS07 -8$ 8% B%+ % 

25 ®$. PSvCof 2 12 13 1224 24$ 24$ 34$ 

6% 3% vJPSW 41 237 4$ 4% 4%- % 

17$ ft *|PSNHpf *2*00 16 14$ TO * % 

.10$ 0 vJPNHp® 37 15$ 14$ 15$+ $ 

19$ 8% vfpNH pffi 10 TO 17$ 17$-$ 

16% BbvlPNHpTO S7d10$ 18$ W$+ $ 

15% 6$ I0PW p£ 27 ul7 > TSb 17 + $ 

15$ 8$vfNHpfF 54 15$ 16% 15$+ $ 


8$ B% PitSlr 196a' 1£ xS07-8$ 8% ■%+ % 

25 ®$ PSvCof 2 12 13 1224 24$ 24$ 24$ 

6% 3% vJPSW 41 237 4$ 4% 4$- % 

17$ ft *|PSNHpf *2400 16 14$ 15 * % 

.10$ 0, vfPNH pffi 37 15$ 14$ 15$+ $ 

Mb ■ 8b vyPNH pffi 10 18 , 17$ 17$ - V 

16% 0$ riPHH gtO S7dU$ 10$ *$+ $ 

15% 6$ I0MW p£ 27 UI7 < fSb 17 + $ 

1M, 0$.vfW PJF 84 15$ 15% 15$+ $ 

WV pfQ 77uW$ TO TO - $ 

10% 1D$ PSvNM 38) 806 15 14% 14% “ ■ 

26% 22 PSEQ £04 72 11 1487u2B$ Z7% 28$+$ 

48% 40$ PSEG pH.08 £8 1050 46% TO% 48% 

88, 75 , PSEC pf7J0 89 120- 00$ 66$ 88% -1% 

88% 70%PSEGpf79O £8 *100 87b 07% 87$-$ 

. a% 2, Puwick 2- 2% 2% 2$ 

52$ 38$ PR Com 96a 19 6 7 .48 47$ 47$+% 

?f io4 s 2 a a a %-% 

’S at 

10% S% PMMI n98a 9 287 10 9% TO 


PHVM B.06e J 

PtOTT 191 11. 


10% S% PMMI turn 9 287 18 . 9% 10 

8% 0%PMUT 193a 12. 614 9- #% ■%- % 

Bk SVPMJT 1.10a 12. 703 9% 9? 9$ 

8$ 9% PPriT 1.14 1£ - 1338 8% 9% 8%- % 

10% 8 QMS 177 W 9% W + % 

1$ 0-Waanul OT % is-02 1592-1-32 

0B% 48% Quoted 1 JO 1921 1436 66% 6*b «0$ + % 

21% MbOuakSC 90 £2 23 WSL 10b 15$ 16b + $ 

TO 11% Ouanox 92 £1 8 821 18% 15% «% 

31% 25% Odor pf2J8 £3 397 27b 27% 27b - $ 

89b W% Quanta 3 £7 21668 44$ 43% 4*\+lb 


31% 25% Ottan pf£28 £3 397.27b 27b 27b- $ 

S9b 37$ Quanta 3 £7 21660 44$ 43% **%+l% 

12% 9%Oo)W IJOa BJ 313 12$ 12$ 12$- % 

UE$ 7$ Qtrirc 112+13% 12$ 12%+ $ 

38 31 Oueator 198 48 29 182:36$ 37% 38 + % 

17$ 10$ Qkflolty 94 _ 1 J 15 ft 10% 18% 10% 

H. »$5MhiniJB 11. ia8 ii% u t1% 

S* ■»*..» 2$ a + .% 

10$ a RLC JOO 29 9 41 8$ 8$ ftb . 

8$ .7% WJ Cp 90 49 8 4 8% 0% 0%+ % 

19$- -«% HOC Fd 203-' 10% M% 18%+$ 


8$ S. RPC 


7% ftRPSn 9M £8 34 6$ 5% 5$ . - 

«S “5 grreal Irijlk 29 73 1080 60 31 V 80 +2 

6% 3$ Rodtea i) 20 4$ 4% 4$: 

7 ^S“ Pur1 ' 66 1J M 1005 96$ 94V 90%— % 

'fS S 5?H?SL a*M 1?% m «%.+ % 


15% 7% 

*Sii 


Racal iri Jin 2973108880 58V 

Radtce n =0 4$ 4 

RalaPiir196 1914 106696$ Ml 


n$Haycfli 92 
£ RJamF JO 


"» W %K 2 

TO% ssbRayffm £ 

1% $ Reada 

4, 1$ RdBat pf 

a% 1% Rust plA 
•17% 15$ REIT 1. 


» « 90 0% 0$ 5% - $ 

92 9371300 38% 37$ 30$ +1 

JO 1.1 9 2 10% 10% 19% — $ 

£00 1£ 6 47 18% 18$ W$+ % 

113 1% 1$ 1% 

£20 £9 TO 1347 78$ » 30$+ % 

173 $ % 11-19+ 1-19 

* 25 Z 1% 2 


3JI lb HdBI ptA 22 1% 1% 1% 

■17% 15$ RETT 198 £4 10 17 10% n% mb- $ 

«^22SL 1,7a ” 8 6 « TO TO** $ 

TO 23 0% 0% . •% + $ 

1ft 11% Rtaca .15a 1 J TO 2 13$ Q$ 12$ - % 

T-TO 7-S4 Regal 5 3-W £M £» . 

6% 6% ReglFn Jflo 2J 368 0% 0b 0%+ % 

n! a?22rt Tb1 ^ ,l • * .‘ftp «V ,4 V . 

25* 33 41 28 2453 u. 7% 7$ 7%+% 

1 ?l‘5SSS'“— ■ *634 USD- 19% »%+% 

6% 4$ RegOyp JO 3,7 2z 30 5% 3% 3%+ % 

Si M. T0S 51%- ft1 ft? - $ 

eS '•£? KL 'if 13- 2 5» 7$4 7$ 7%- $ 

W$ RayRey JB £8 ft 281 25$ 30 »*+ % 

£h SiSssiJS 1,1 !! “ enw »% * 50 % +1$ 

ra?w -?infc25S M 082.40$. 38% 40$+ $ 

. 1» 11 11 $.U%+%- 

^2 w TO 33% 32% 325 + .4 


14% 7% MordRa 10 186 11% 11$ 11$ - $ 

36% TO%Nftkao 144 £6182081 38 36% 37%+1%._ 


«iJS2T - 17B ii$.iii+%- 

££ M 7ft 32% 32% 3*%+ 4 

ISSoSS- 1 ® MM.SM aa$- 33$ tobr'h 

SiSS^. 71 ? 44 891*216 91b- 60% «1$r* $ 

Jli RcfiTl wl 4 11C '«£- 41% . 

194 8917 202 20 £?- % 

,W 34 95885 u23% 2J% 21$ + $ 

s? s^ssr— »viv 
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FINANCIAL TIMES TUESDAY" AUGUST 8 1989 


NYSE COMPOSITE PRICES 


OVER-TH E-COU NTER 


Nasdaq national market, 
3pm prices August 7 


r .. »?W# - Clmhn 

Hgb tw* »»«* Dte.YMLE UBaMgli Low Txntorifia* 

Contlmrad from pnnrlous Pago . 


Urn Stock Dtv.VM.ft 


CIKfla 

Sow Pm. S3 Meant 
Iw Quote Ooa* High Law 


Dtv.YM-E ittMagh 


Cion Piw. 


10% 9 RHIbE f JOB 

21 15% toxins ,54 

<8% 3S%torar. JO 

4% Honan 

68 >4 sal* Rayl£L*3*2a 
TO 8% Rcnrfitt. JDa 
B% 7% tow# *ie 
33% 22 Rufamd M 
£1% 18 1 * RuaaSr .40 


J 106 a iiu 11 
AIM TO 17< 17% 
10 21278S 4l( 

SSOB 9% 8% 

4* 103506uB8% 88% 
1-0 « 40 13% 13 


Rpvbtt. 002 1 * M 40 13%' 13 tala 
to«* -51* 60 43S B*» fffe «% 

Rufamd M 1324x382 34% 34% 34% 

- toa^r .40 12 15 05 It 17% 18 
14% ia%nMBtS 'J0 .4JOG 25 13% 13 13 >4 

24% 14% RuSSM JM 1* 17 137 24. 23% 24 

31% 22% Ryder JO 2.0 154472 30' 29% 2»7i 

29% » Ryto# * JD-4.1 J7 wa 28% 20% 29% 

23% 14% Ryland .60 2.7 .7 283 22% 22% 22% 

13% ftflymer «8 12 % 12 % 12 % 

10% 7% RynvjXI.V 12. 24 0%- 5% g£ 


11 % 

*£ + %' 
at+ + %'‘ 
w 

15%+ % 

34 + % 

■»%+ % 


Z»%+ h 

nr H 


■- S-S-3 - 


31 SCBcp ZX 8* 11 7108 37% 37% 37% 4- % 
0% SCO* IU&k 2J -6 24& 5% s4 «%- % 

7% a. Inot .18 20 8 8% 8 S 


41% SPSTec 100 73 71 01 92% 51% '«%+1% 

22% 9 FX Cp V 20 0 751 u3*% 33% 34%+ % 
13% SsbkhI 109*80 6 299 16% 15% 15%+ % 
11% SobnH 134e TO. 10 30 13% 13% 13%+ % 

14% fflgdSo - 10 37 15% 15% 18%-% 

23% SaflKln J8 10221024 29% 20%. 28% 

8% SahGas 1.12 13. B3 9 8% 8%- % 

19% BUoCP 152 W I St 22% 2Z% Z2X + . % 

' 13% Selant 11 345 19% 15% 18% 4-1% 

30 3aflaM a .40 0 19 14S8 44% 43% ■ 43%- % 

'22% suomn .6* 2A 15 2331 *7%„ SO 27% + 1% 

33% SOtoOs 2.70 .0.4 14 366 43% 42% 42%- % 

6% SJnanB 01a 3033 112 '9% B 9 - % 
25% SAMtRl 2.05 5*21 6f 30% 30 30%'+ % 

11 SfieEP 2.88, 26. 80 11% 11% --11%- % 

20 SF-PP n220 90 163 24 23% 24 

rS%5F*PCJ) 1183 23 22% 22% 

38% SaraLee-VTOZTOTOSSeS 60% &S% 50% 

% Savin 1318 902 % % 

4% Savn nffiJKk 19. 5 8 8 6 


IStS 


% Savin 

4% Savn pSJJtt 13. 


S%SCAMA3L45 7.112 H3 34% 34% 34% - % 

6% 9Ettr JM 52 .' IB W% 10% 10% 


6% Schwb JB* A 35 335 18% 

9% Sama n 88 B% 

70%SdA« .12 *14 B83 W% 

11% Gcotm nJS* 0 6i M% 

34%ScsttP *0- 1* 9236S uSfl% 

10% Hooey* S2 3*82 S 18 

8% ScudNA 078 * 198 11 

12% BooCot 46a 0 218266 68% 


49% SchrPIg 1JB0 74 19 1264 74% 74 74%-% 

90% ScMmn UD- 2027MBu43% 43% 43%+ % 
6% Scfi-D JH* A 35 365 18% 15% 19%+% 

9% SCBWU n 88 B% 9% S* - % 

70%SdA« .12 *14 683 W% 10% W% 

11% Gcotm nJS* 0 6i M% 14 14 - % 

34%5cst« > *0- 1* 9236S u50% 48% 49%+ \ 

10% SooHya *2 3* 82 SIB 18 H-% 

8% ScudNA 07a * 198 11 10% 11 

12% BoaCw 46a 0 218266 68% 82% 59 -3% 

14% SaaC pffl2.Ul 14. 15 15% 16% 15%- % 

15 SeoC pfC2.10 13. 7 15% 16% 15% - % 

4 S'. SanC pJOC.fS 40 55 W 3 102% K?%~5% 

62%Saasnn 1.40 1-7133211101 79 '8B%+1% 

12% Saagul • -14 22 19% 19% 19% 

WSsaVini 10 368 20 19% 19%+.% 

34% Ernra 2 4*154374 48% 46% 48%+ % 

*3%Sed%c205 4 * 91631 52 30% 51%+ % 

'S6%SequaA 00 *11 .1 71%\ 71% .71% 

65 Sequapf 5 5.1 5 SO “ » BB +1 

16% SvcaCp 08 20 666 20% 20% 20% - % 

4% 5vMars08a. .* 72848 12% 12% 12$+ % 
1% Svtftas 903 2% 2% Z%+ % 


4* 15 4374 48% 46% 48%+ % 
4 A 91631 82 30% 51%+ % 

*11 .1 71%\ 71% .77% 


B8 " 99 - 69 +1 
20 % 20 % 20 % - % 

a 

S% 22% 23 - 
20 19% 20 

27% 27 27%+ % 


21% Sacnm 104a 7* 11 219 23% 22% 23 - 

10% Stasia a " TO <13 20 19% 20 

22 SlUMNI 1*8' 50 5 732 27% 27 27% -I 

16% ShLshH .75 3* 433 22% 22 . 22% 

8% Shelby 04 20 21 4 11% 11% 11% 

32% SDeffr 82.40* -5*11 522.42% 42% 43% + 
24%Sbrw|n .70 00 U 3003u35% 34% 86 - 

6% Shonoy « 480 12% 11% tt% + 


7% Shorn 09 U 
20%SUrt*nc 100 70 


4% SontAnJ 

2B%8tgr«t 1*6 4* 8 3U 38% 35% 36%+ % 

14 aiutor 1*8 2D 18 57 W% 18% «%+ % 

n%8kyMw -46 20 n 104 17% 17% 17% 

21 SthCorn 1263S2n21% 21% 21%+ % 

7% Smtthln -- . -W Q% . 12% tt% - % 

40%3'Ktfiac asm 49% 48% 4>%+ % 

39% Sana aq 7114 43V 43% 43% 

30% SmtFD n*0 *22 289 23% 23% 23% 

55%Smuckr1.04 1*19 78570% 80% 7D%+1% 

32%SnaoOn 109 3.1 U 1177 38% 84% -95%+ % 


3 Snffar .00 15. 

B%jSnydr pB09.. 30. 
'1 Sodlnai ■ - ■ " ' 

26% Straw 2 4* 


15. 28 4 3 % 3% 

30. 32 TO% 10% 10% 

.... . - ' 20 1 % 1 % 1 % 

41% 26% Straw 2 40 17 343 U42 40% 40 +1% 

B 45%SooyCp 09* ' *38 57 57% 57 S7%- % 

18% SooUn . •• 24 M 17% -17% 17%-% 
42% 33% Source 3.80 8.7 88 41% 40% 41%+ % 

23% 17%'SoJarln 100 0-1 13 79 23 22% 22%+ % 

23% n%scmam *0 ...1.9. a 88 27 26% a%- % ■ 

20% 20%-SoaMBk 1.12 40 10 588- 26 27% 17V + % 

28% 33% SootiCo 2.14 70103336 28 27% 27%+ % 

31% ai%SohlO« 100 S.71D 327 31% 31% 31% . 

82% 00%S6£n 304 4014 Ml 80% 00% 30% - % 

12% 7 SoUnCo 00 1* 782 12% 12% «%+ % 

3% ' 7-32vlSon* 979 9*2 % %-M2 

5% 7-Wvpndc pM - 9 % 9-» M-V16 

30 1S%8*Wrt .« *102579 25% 26% *%+ % 

21% 17 SMGa* 1.40 7A 9 446 19 18% «%- % 

57% 35%8wBal 2*0 40MZ314 87% 98% O, +% 

27% 18% SaEnr *8 . 20M 117n27% 27 27%+% 

20% 34%'SwtPS 220 1 7.4 12 639 29% 29% 28% 

41 30% Soman 100 4*10 622n4l% 40% 41%+1% 

13% 9 Spain n.lSa " 1*_ I8 « ■ 14% »J%-% 

13% 9% Spanon *3- 8*31 -W 9% *%*%+.% 

14% 9% Spiagua JBO * 63 9% 99% •%-% 

45% 27 SprtBO»10O :*0W t32 « 44%. 45-+% 

50% 45% SflwnO 2; '30WWOSute% W .^+3, 

114 00- SHWbb 2 .J*23 3«»»% wr% «7%- % 

13% 11%StBPM 1*" -“ a 40 454 17 -'-ttV*17~+ %• 

22% 14% StdCm * *2 2*115 6 17% T7% 17% .- 

11? 8% SlFdBk .40 ' 3**154 11% 11% 11% ; 

20 12% StMotr *2 1.7 «B SB 19% 19 :»%+ % 

10% 9% StdPac U6n «..**«% W% .13% 

33% 26%SRH > rd 02 - 2712 IS 034% 33% »%+ % 
25% 1B%SnmMX *4 2*« 108 25% 25% 28%- % 

35% i7%Sianhm *8 20 151001 31%. 30 31%+1% 

37% 24 StlMWk 06 2318 826 037% 38% 37% + 1 

11 % 9% fitaMSa 105 90 52 11 10% 10% - % 

11% 8% arfflep 00 .20 20.44 9% 0 . 

15% 8% SWCli nJ5a 7* 4 483 9% 0% 9% 


- T- 

29 10% Teas' 09 

WV 8% 70= Fn JO 
8% 7%.TW *4 

27% 21%TEC0 1*2 

tt% 8% 70JF 
18% 6% TVS IS 103* 
21% 14%TJX X0a 
22% 18% TW 1*5 
49% <0% TRW 102a 
34% 17 TWSVO05J 
1% tWTacto 
42% Bi%Tah*an B*0a 
17% io%Taflajr *0 
srhr 52% Tuu 2*4 
22% 12%TtadK> 

47 38% Tandy *0 

W% 12% Tndycfl 
W% 9% TotvSym 
24% m. TeUrnx *0 
1% 1% Tatccn 

f 1B% nemos 
318% Taldyn 4 
2i%Tetaf 107a 
12%Taiwto- *2 

*+% TatSQO 1.TB 
W% 8% TpQOv nlJB 
18 5%-TmpQA08 
10% 8% TmpBfl O07a 

<2% 44% ranneo 3*4 ' 
16% s6%.Twdyo - . 
14% 8% Taccra 

26% 17 TM«fpa,16 
56% 43% Tract) 3a 
39% 2»% Tmdad JOta 
45% 34%TaxhM .72 
38% 30 TxPna .40 
34 27% TnjdJffl 2*2 

11% 6% Tcafl 
10 8% Taxfl pS 

25 22% Taxman I . 

8% 7% Thack 

17% 11% Thai n S3* 
30% 16%1hitn3 
14% tSHTMoUn 
30% 45% ItamBat . 2 
24% 18%lhunin ,72b 
U 9 731AM 109a 
3%. 1% Ttaortac - 
10% s% nd«w 
47% 2%TKiHVB 00 


47% Z%THWV8 00 
182% 93% Tm - 1 
45 29 TmMfr 1 

38% 2B% Tknkn a 02 
3 2 Than 

9% 7% Than gt 1 

4% 1% tfToOSta 

13% 6% vfTdS pi 
25 17% ToWwm *5 

24% 21%ToEd p&*7« 
28 24% TaJEd pi241 

24% 21 % TMEd pt2*5 
28% W%Toffid pQ01 
23 20% TWE adpBTOa 

8 3% ToHBro 

22% 3 Tanka 

34% 25 Toon 2& 

49 29% Itahmfc 100 

24% 17 Tom AH 
25% 13% toko a ■ 

87 37 Toaeo ps*8 

25 17% TcdSya 

32% 23%TnyRUs 
9% 4% Tramot US 
17% 7«%7WApl20S . 
44% 9D%Tmsm 108 
26% 29% Twrinc ZW 
13% 8% TrCda g 08 

8%. 5% Trmcap 00a 
48% SD%Traiwco 1*8 
6«% 47 TmKpH-78 
12% 5% TranEx 08 
3% 1% Tranaen 

93% 5S%7VGPpA05 
25% 26 TrQP pB*0 
20 15% TroTac 05 

45 33% Travlw 240 

10 12% Tradgr nJHa 
24% l«% TriOOfl 208a 
30% 2B%TriCn pCUO 
83% 33% Tribana 05 

46 2B%TrWy *0 

30 94% Trinova 05 

17 13 TriUnQ 

17% 9% TrttEng .10b 
23% 18 Trl£pl t 
54% at%TucaB> 3*0 

11 - 7% Totaox *8 . 
85 SB TWtaOa 00 
45% 29%iycnU> -05 . 
n% 5% TVIar 05 


-T-T - 

*25 308 25% 2S% 25% 

2* 9*637 016% 16 18 + % 

ii. ur e r% a + % 

5* 13 SM 27% 20% 27%+ % 
18 W 14% 14% 14%+ % 

13. 96 5% 7% 8 

1.1129 W21 15% 19% W%+ % 

70 4 19 22 21% 32 + % 

U 11 *115945% 45% 45 + % 
2S 327 t*4% 34% 34%+ % 
47-319 16*2 7-W 15-22+KC 
22. 138 39% 38% 35% + 1% 

30 a <86 13% 12% 13%+% 

3217-165 64% 64% 84% ~ % 

21 75S7o23 22 22%+ % 

10132T87ll<7% 48% 47% +1% 

W 13 14% 14 14% 

. 27 68 12% 12 12 - % 

27 34 328 22% 22% 22%+ % 

1 )S 1% T%+ % ■ 

36 429 36% 35 30 + % 

I. 1 H 178 378% 375% 37S%+3%. 

4014Z7B7 25% 34% 25 - % 

30 17 388 16% 15% IS 

10 51215 1163 52% . 62%+% 

II. 330 9% 9 9 

-TO. 978 9% 9% .9% 

1 2*4 9% 9% 9% 

4*«8flWw^%®% 52% +2 
99 785 11% 11% 11%+ % 

352 10% 10% 18%+ % 

4 15% 19% 19% 

5*114392 53% 52% 50% + % 

2*345 138 34% 34% 34%+ % 

1.710 3342 41% 40% 41%+1% 

1.1 98 1 38 38 38 - % 

8* 9*170 33% 33 33% - % 

10 3« 11% T1 11% 

4 9% 9%- % 

U 51173 Z7% 27% 27%+ % 


W+Uf I 47% 32%U5UFE«0 30 12 373 u47% 48% 47%+% "*“*-** S't’g 

13%+ % | 9% 8% WUf *2 9.6 31 9% 9% 9% MtaS* » « 11% 12 + % 

04% — % 21% T7%1WHCa 1.44 6*11 189 S?H »% 21% ft II ft ^ 

22.%+ .% 21% S%U8BqpfU7 80 33 21% 21% 2l%- % **2°!" « JJ* J’, , 


22% 22%+ % 
1% 7%+ % 


sj sj a: 5 

41% 40% 41%+1% 


10 105 17% 17% 17% 

25 101 29% 29% 28%- % 

1404 13% 13% 13%+ % 

3718 336 54% 59% 54% + 1% 

3012 8 15% 19% 19% + % 

H 7 « B% 9%+ % 

282 1% 1% 1%+ % 


12 9% 9% 9% 

.425 180 43 44% 44%- % 

J 252427 142% 140 142 +1 

2* 17 2161 43% 43 43%+% 

SAM 291 37% 37% 37%+ % 
127 3 2% 3 


It « 9% 5% 9%+ % 

1079 U 5% 4% »%+ % 

35 016% 15% 18% + % 
2*23 28 SO 19% 19%r- % 

11. *16 23 22% 23 

TO. x5 27% 27 27 + % 

SlB *14 24% 24% 34% + % . 

5* *4 22% 21% 22% — % 

i II. 21% 21% 21%+ % 

0 173 4% 4% 4% 

990 21% 20% 2l%+ % 

3 19 58 u3S% 34% 34%+ % 

2*14855 48% 47% 48 - % 

2.111 170 23 22% 23 + % 

141102 18%. » 18%+ % 

40 158 49 46% 48% +2% 

38 3 24% 04% 24% 

233351 32 81% 31%+ % 

21. 103 8% 5% 5%— % 

. XI 119017% 77% 17% + % 

4* 91054 43% 42% 43%+ % 

9.111 11 23% 23% 23%+% 

•50 57 u 13% 13% 18%+ % 


a 32% LinHal 102 
4O%UMT2pl10O 
19 15% uwn 08 

S 6% Unftnfe 
-«%uniw m 
37% 28% UMCp t4Q 
- 38% 21% UnvFa a .88 
- 14% 11% UttuHR 1A4 
5% it UnvMed 08a 
. 49% 33% Unocal 1 

38 27 UMofut 08 

9% B USACflJ 1 

47% 32% USUFE U0 

9% 6% UVtnf *3 

21% 17%1WHGo 1.44 
21% S%UUCoprfJ7 
- V 

97% 27% VF Cp 05 
8% 7 VUG n 120 
15% 9 VB1W 20 

79% BtMMW .MB 
42% tt%V4larpr2*8 
’ 22% M%VaWG 2*0 
2% i% Vaiaytn 
19 M% vanom 00 
W% 8% VKmp n*Ba 
U% 8% VXMT (LjOa 
. 12% M%VKUL ii02a 
28 24 VKmL p< 

5% 2%V6iM 
90% ■ 23% Varian 06 
5% 2% V«rBy 
- 37% i8%Uariirpn*0 
13% 11 Vaafflo 100a 
6% 2 Vnom 

05 51 Va£P p> & 

90 75% VaEP pflT.72 

21% 15%Ww* 

58% 30% VlstaCh 100 
29% 23 Vtvra n 
23% 9% Vora 

128% 97 Vontad 
48% 36%VlddM al.12 

23% 18 WICOH 11-40 
15 5% WUS 

24% 21% WL H B108 
SO 14% IMuan n 
73 43 WampM*0 

8 5% WaUoc 

43% 28%WaWrt 02 
' 50% 27% Walgm 00 
27% 19% WWCS a 00 
87% 32% WomC 08 
T% 3% WmCpX *21 
110% «%W%mrf. 205 
25% 29% WaobGs U6 
29% 24 WshNal UH 
30% 25% WshWt 2.48 
58% 34 Warn 00 


2*362838 77% 78% 77%+ % 

1* 1095% 58% SS%+ % 

5*19 74 18% 1B% -M%- % 

« 114 7% 7 7 

1*14 4 33% 32% 33%+ % 

M 11, 00 35% 35% 39% 

2*16 85 35% 35% 39%+ k 

TO « 120 i>14% 14% 14% 

TZ 43 717 2% 2% 2%+ % 

2.1131317 4|k 47% J7%+ % 


2.1131317 4|% 47% +7%+% 
24 18 10074 B3S% 95% 9S% + 1% 

II. 12 79 9% 9 9 


Stock Mr. 100a Mob Low UBlCto* 

A&WQd 31 10 29% 29% 29% 

ADC 14 59 18% 18% 18% 

AOT 104004uS2% 32 32%+ % 

4B> 11 7 16 IS 16 

AUSh 8354 3*W 4 4% 

ASK 12 948 12% 12 12%+ % 

AST 7174 9% 8% 9%+ % 

Acadhi 22 353 1% 16-16 1 B-TS 
Acmo&t 06a S 155 19% 679 15% 

AdAIBt I 28 33 19% 19 19%- % 

Aoctom 21 1*78 19% 19% 19% - % 

AdBOU) .78 M M6 S 4% 5 + % 

Adapt 36 B44y14 13 13%+ % 

Adfewta 18 242 M% 19 19% 

Mltfiv .M M 17. 24% 23% 23% - % 

AdotiaS a. Ml 20 3894 za% 24% 25% +1% 


Stock Dtv. ioob Wg» Low LaatCtmg 

Dtone* 15 18 20% 20% 20% - % 

DWaYr 08 13 IS 79% 19% W%+ % 

DWM jg ag 833 «% 12 12%+ % 

DmiiBIC 00 9 447 20% 20% 20%+ % 

DtdiHa 57 x38 M 9% ID 

Omna 20 1008 15% 15% 78 - % 

Oritarfr S3 UT 9% «% 9% 

DwyGr 17 15 27% 28% 27%+ % 

DfufiE 1 20 208 12% 12% 12%+ % 

OffikOn 00 21 *75 38% 38% 30% 

Durand 23 6% 6% 6% 

Durivn *2 10 2 33 33 33 

Ourims AS 1£ 421 18% 17% 18%+ % 

DurFl *1 12 57 20% 2C% 20% 

Dyoom 11 <95 14% 13% 14% +1 


IW rv v IV'I 

13 1% 1% 1%+ % 

37 17% 17% T7%- % 

237 9% 9% B%- % 

74 5% 5% B%+ % 


23% 

Wadcte Mr 

as 9 

14 

24l* 

5% 

Waxmn .70 

i* n 

12 

8% 

lb 

WeanU 


21 

2% 


WabbD 


m 

n 

A 

Wadgto 
WWnHJ 170 

BS 27 

74 

18 

£ 

14 

went a .16* 

i.i 

188 

14 


_B0 y 33 21% 21% 21% - % 

2.414 954 37% 37 37%+ % 

IS. 779 8% 8 5 

12 16 124 18% 16% 18% — % 

A H 754 28% 18% 18% 

5* IB 35% 38% 36% 

MW 180 18% 10% 18% 

13 1% 1% i%+ % 

3* 18 37 17% 17% T7%- % 

5* 237 5% 9% s*.- % 

51 74 »% 5% BV+ % 

1 * 8 11 % 11 % 11 % 

M 28 2S% ffil 

70 83 4% 4% 

0H 61B 28% 27% 28%+ % 

14 5069 2% 2% 2% 

64 107 20% 20% 20%-% 

“24 a % a b\ 

90 ZOO 55% 66% 65% — % 

8 * zM 88 00 88 -2 

12 197 18% 18% W%+ % 
3* 51174 47 46 47 +1% 

307 29% 29 29 - % 

008 W% 19% 19% — % 

33 1 122% 122% 122% 

2*18 IBB 44 43% 48% - % 

_ W_ W — ■ 

60 W 281 23% 23% 33%+ % 
46B 12% 11% 12%+% 
7012 97 24% 23% 24 

1754 18 % 17 % 17 % — % 

7* 240 50 60 60 

SI 330 7% 7% 7%+ % 

*274901 43 41% 42% + 1% 

14 15 1246 48 47% 48 + % 

1*18 40 27 26% 29% 

10 23 93381)67% 67 67 

4.7 2E. «7 6% 0% 8%+ % 

2.418 1295109 107 108% +1% 

70 12 107 28% 25% 28 i- % 

30 25 28% 28% 28%- % 

8*11 ISO 30% 30% 30% — % 
1.1 23 4424 56% 5&% 56% 

20 0 14 24% 24% 24%+ % 

1* H 12 8% 5% 5% 

21 2% 2% 2%-% 

MU 10% 11 - % 
74 1% 1% 1% - % 

5027 M 30% 30% 39% 


AdvToi 23 G70u3S% 21% 22 + % 

AdwuU 205 208iil0% 10% 10% 

AdvoSy 580 B% 9% B%+ % 

AllBcCp *2 II xl7 7% 7% 7%+ % 

AflBaJl 48 57 15% «% 13 

AflBcyn t 20 91 13 17% 10 

AonkMoSO . 127 7 13-70 7% 7 13-10- MB 

AkUd M2 178 8% B% 8% 

Afakyiao 1 121132 13% 12% 12%+ % 

Unran .12 I5 73 8% 8% B%+ % 

Aldus 12 475 14% 14% 14% t- % 

Akttflr ,18 MM nl4 13% 14 + % 

AhuBtd JO 0 284 » . 36% 36 + % 


AFTHfi L7B 
AWAIri 


18 73 7% 7% 7%- % 

KM 12 11% 11%- % 

27 986 20 18% 20 + % 

17 teas 5 7% B + % 

6» 6% 6 8 

5 15 IS IS - % 

19 4169 11% 11% 11%+ £ 


EMCON 
ERC En 
EaaeoT 
EortFn *da 
Egohaad 
EPsa *Q 
Elan 
FV-Srl 

BtoAB 1.47a 
EJctma 
EmCas 00 

Eimita 

Eneora 
EClay l.Oto 


11 49a 14% 13% 14% +1 
9 57 9% 9% 0%+ % 

13 4» 10% u% 10% + % 

- E-E - 

IB 262 24% 22% 24 +1% 
18 41 9% 9% 9% 

6 $ 3 \\ £ 

423 12 11% ll%+ % 

HJB2 a 8% 8%- % 

101 7B 16% 14% 15%+ % 

6 187 11% II 11%- % 


95 58% 55% 59%+ % 
11 355 7% 7% T%- % 

17 23% 23% 23%-% 


IS IS IS - % 

11% 11% 11%+ % 

ASnkr 00 9 87 W 12% 12% - % 

AroCay W3 «% 18% 1S%- % 

AOae T 08 as 783 W% 28% 29%- % 

AMS 32 232 12% 12% 12%+ % 

AMUw 1.48 10 62 99% 35% 35% -1 

AmPac 47 10% 10% 10%- % 

APvfC 8 18 BB 18% 17% 18%+ % 

ASvWA *0 10 28 » 25 - % 

ASMIS *8 n 472 17%. 17% 17%+ % 

Ansa 8 17 7% 7% 7% - % 

ATvCm 71 1463 48% 48% 49%+ % 


EnuVa 7 309 8% B% 9% 

Eneora 163 2% 2% 2 11-M+1-16 

EClay 1.04a 8 23 23 23 ' % 
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Fosur 10 40 5% 5% 5%+ % 

FnhFn 10ft 11 11 27% 20% 27 - % 

FramSv A0 10 6% 5% 5%- % 

FikCpl 10 168 9% 9% 9%+ % 

FmkPMJte 214 12 11% 11%+ % 

Framnt JH 12 477 16% 15% 16% 

FidfHB *5 38 284 30% 29% 29% + 

- G-G - 

OAKS* .M 19 B 17% 17% 17% 

QBC Be *1e 11 O 20% 20% 20% - 

GV MM 296 11 10% 10% - 

Oaillao 52 94 8% 8% 8% — 


4*11 591 -40% 35% 40%+ % 
1*11 174 13% 12% 12% - % 
a* Q 2218 89% 57% 50% + 1 
9 BB lit t1% 11%+ h 
SS 235 17% 17% 17%+ % 

^ 1% f* 

3*12 101 8% 7% B + % 

2*1* 207 ZT 26% 28% 

SS33 5% 6% 0%+ % 

4A 18 13489 87% 67% 67%+ W 
4 46% 45*7 <5% — 3 
8.7 4 47% 47% -47% 4- % 

*4 9 at 30% 30% 30%+ % 

s 

ft ftft 

<3 8 207 «% 10% 15% - % 

2*18x169 22% 21% 31%+ % 

1*21 103 43% 42% 43 - % 

9* 499 11% 11% 11% 

TO XW01 9% 9% 9%— % 


8 

32 

»% 

23% 

23% 

1 QatwyFn *4 

8 217 

13% 

12% 

13%+ !# 

NEC 

*Ba 

as 

7 

9S 

40 

39% 

40 + % 

GnBnd a 

AO 

24 197 1)38% 

36% 

38 +1% 

NEOAX 



22 

117 

17% 

T7 

17% - % 

□enefln 


105 

»% 

27 

27 

MESS 

*01 



41 

73% 

t3% 

13%+ % 

Grmlyta 


16 81 

13 

12% 

13 

NVfNL 

1*0 

14 

2 

893 

4% 

4% 

4% 

Genua 


TO 1573 

11% 

10% 

11%+ % 

Napco 


5 

7 423 

J»% 

35 

35% — % 

Ganzym 


168 44 

10% 

10 

10%+ % 

NrmhF 

*6 

18 

18 

m 

58% 

99 

59%+ % 

Ooraghi 


30 21 

li< 

11% 

11%+ % 

NtComBk 1.40 

9 

14 

58 

18% 

13 

IS 

GnnSv 


9 6 

13 

13 

13 

NtCflr 

JB 

14 

80 

801 ulfl 

18% 

18%+ k 

GHmdG 

34 

11 688 

25% 

24% 

24%- % 

NDcU 

A4 

19 


416 012% 12% 11% + % 
31 6% B B 


2188 45 18 
37 14 9% 

S34 3 


13% SunEI W3 17% 17 17 --% 

11% SunEng 1-OBa M 74 983 12%, 12 12%+ % 

20 .SunCo alJU 4*321846 35% 37% 38%+ % 
«% Sunoam T*0 '23*4 294 79 -78V.70 + % 
2% SunMn BS7 3% * . *% 

s% Sett pii.19 to si at gk'it+ja 

19%5wnTral 3t 9* Tt 2996u26% 24% 28%+1% 

20% Supvato 00 ' 20 19 568 * 28% 28%+ % 

M%9ybtTe 2B 814 23% 23% 23%* % 

B% SymaCp ^ . . .TO 31 «% 13_ 13% 

35 Syntax 1*0 3.1 183010 4B% 48% 40, +. %. 

30% Sysco *5 3 S3 481 oS2% X% 32% 

13%Sy«Ct . Zt 373 29 22% 23 + % 


12 UAM M 
12% UBraod JD 
21% UIDum 2*2 

20- Unepr2*0 

12% Unto nd *4 
20% UntUno _ 


■8% UKlag 
2% UtOMM • 202 

' 1% UPttto IS 

33 UHthG .ft J T1 4 MS 
T% U8Hm • - 328 

18% USSboa -46 *0 52 893 

25% US Surg 00 . 10 15 68 

88% USWest 178 6* 13 2044 

34% UnToeb 100 *0 11 1748 


8 * z300 47 48% 48%+ % 

9.4 mo 48 47 48 +1 

5.1 ZT00 76% 70% 70% - % 

80 *70 90% pa%! 90%+ % 

8* 18 TOO MS 18% 10% 

2*14 812 78% 77% 78%+1% 

3* 11 17 14% 14% 14%- % 

1*« 117 18 18% 15%— % 

20 8 130 20% 20 20%+ % 

4*13 8972 22 *1% 22 + % 

M 3324 44% 44 44%+ % 

123 2% 2% 2%- % 

13 SB 133 18% 70% »% + % 

1*11 307 17 18% 17 + % 

7* 6 182B30 28% 2B%+ % 

917 Z390 22% 22% 22%+ % 

&1 15 29 12 % 12% 12% 

* 24 28% 28% 28%+ % 

3S 88 W% 10% 10%+ % 

202 8% 3 3 - % 


15 1% T% 1% 

1UUS *3% «% £B% 
328 1% 1% 1% 

S 893 20% 20% 20% 
18 58 41% 41% 41% 


10 18 56 41% 41) 
6* 13 2044 73 71 ! 

*0111745 54% S3' 


73 + % 


AMEX COMPOSITE PRICES 


Salaa Sflunw am unoTBdaLYamrty htgha and town raflact ttw 
pravtoua 52 vnseks plus the currant waak. but not 8 m lataar 
traifing day- Where a spill or nock dMdend amounUng to 2S 
percent or mare hea bean paid. Hie year*a Mgh-omy range and 
dividend ere Mown lor Dm new stock only. Unless otftnrw to e 
notmt, rates or oMdontl are mutual dtsaununwito baaed on Hie 
latest dedarettoo. 

a-dvktond also xtrafa)- bwnmial rate of dMdend ptua stock 
dividend. c-tkjuWaUnfl dividend, cM-eaHed. d-new yearly low. 
e-dMdend declared or paid In preewfing 12 months, g^vldend 
In Canadian funds, subject m 15H notwesldenoa lex. Httaddond 
declared alter spUt-up or stock (Bvtaand. J-dMdeod paid ffda 
year, omitted, deterred, or no action taken to latest dividend 
me et in g- k-dtvtdend declared or peld Ms year, an accumulattva 
issue wfttr dfaUenda In Arrears, n-new Issue In nr past 52 
w eek s. The high-tow range begins with Dm start of trading, 
nd-oext day delivery. PTE prl co-earnings ratio, r -dividend 
declared or peld In preceding TO monthajAis stock dMdend. 
a stock spot Dividends begin wWi date of spilt sh+salee. 
Mflvldend paid to stock In preceding tBmonthe. eadmeted casta 
value on ex-dividend or ex-dlstrl Dutton dale, u-new yearly Mdi- 
v-tredtttg hatted. vi-tn bankruptcy or raceiverahlp or being 
reorBonbed under the Bankn^tty Act or secu rides assumed 
by such componfee. iwMMnmi ted. wt-wWen tammo. ww-wftfi 
waueiaa. h-ea-dhridend or ex-rlgltta. xdis-ru+dtstributkxi- nw- 
withMit warrants. y-ex-dlvici«nd and aaias infidL yld-ylsld. 
x sales In fuu. 


3pm prices 
August 7 


Biopan 404 197 B% 12 12%+ % 

Btomets 31 828 25% 24% 24%- % 

Bk*D M U « 5 35 36-% 

I Bombs 2 is 202 37% 87% 37% 

BotaEvn *8 16x255 16% 15% 16% 
Bahama J0b 8 235 22% 21% 2T%- % 
BomV 85 310 10% M 10% 
BoskBo *0 9 27 17% 17% 17% 

BniFB J2 12 6 12% 12, 12, 

Brand 20 64 28% *5% 25% 
Branca .12 TOVOi 12% 12 12%+ % 

BUMS 30 361 18% 16% 18% 

BufldT 34 11% 11% 11%- % 

BumpS 24 627 22% 21%, 22 - % 

BunBr' '8 5TO10 TO. - % 

BotkMf 200 13 21 43% 42% 42% - % 

— C-C "... ' 

C COR a 13 148 14% 13% 14%+ % 
U 4S 10 5% 10 

8 876 4 313-16 4 + % 

25 27 23 22% 28 + % 

CUGIM IS 12% 12% 12% 

[CVN 10a 31 292 20 18% 18% 


GHbtAs JO 18 39 29% 29 29 - % 

Gccttnk IS 130 17% 17% 17% 

GouUP .78 18 523 22% 22% 22% - % 

Grades 181B30 15% M% 15%+ % 

Grphta 07 12 22 0% 9 9% + % 

GrphSc 380 11% 11% 11%- % 

GACm 02a 213 11% 11 11%+ % 

OnBsy *4e 8 130 12% 12% 12%- % 

GCuyB l.tO 13 3 16% 18% 18% 

GWYS» M 7XS64 11 10% 11 + % 

Green *0e 9 286 31% 29% 31% + 1% 

GrnRhb 11 11 8% 6% 6% 

GmwPTi 719 4% 4% 4% 

drey Ad 2*0 13 10 K8% 145 M9% + % 


Qroomn •' 181310 8% 5 8% 

Grthvtr 22 237 28% 25% 26% + % 

Gtscb 4T 379 14% 14% 14%+ % 

HBO *0 IS 463 10% 10 10%+ % 

HMSS 38 553 1*4 33% 33%- % 

HomOII .10 48 8 33% 33% 33%+ % 

Hamiln M 6 222 29% 28 28-% 

HrdgA • 23 48 18% 18% 18%+ % 

Harken 30 88 4 13-16 4 11-164 13 

18- 1-16 

Harleys 08 8 84 22% 21% 22%+ % 

HarpOp.lOB 11 691 17% ir 17%+ % 

HrUdSt 1*0 13 861)80% 49% 50%+ % 

HHftCo 18 so B% 9% B%+ % 

IfllbCO 13 228 16 d14 14% - % 

WttthH 24 113 18% 18% 16% 

HeanFd .40 10 131 18 17% 17%- % 

HchgA .18 14 311 18% !B% 18% • 

HokxiT 61923 18% 17% U%+ % 

HantyA 49 64 % 94 64% 

tolflBc *0 19 35 10% 10% 10% 

HkMTS *2 10 496 21% 20% 21%+ % 


CdbyS IJOa 17 84 70% 70 7D%+ % 

18 1203 «% 15% 18%+ % 
Cetera >00 23 31 37% 38% 37%+% 


P 1 Sta 

Stax* Dtv.E itnaMgb Low does 

ATAE 324 ‘ t2% T1% TO - 

ATT Fd2J80 28. 64% 64. 54%H 


324' 12% 11% TO - % 

28. 64% 64. 54%+ % 

12 20% .20% 20%- %- 

8 T7 .M% W% 14% 

4 7% 7% 7%- % 

*4 . 9 3% 3% 3%- % 

14 6% 5% 5% 

118 TOO «% <% 4%- % 

67 SO 35% 34% 35. - % 


Aiphaln 118 TOO 4% 4% 4%- % 

Atoa 67 6TO 35% 34% 35 - % 

Amur .W 8 2740. 16% 15 1S%+ % 

Mantel *te 104 1 18% «% 16%+ % 

AUzeA *2 57 56 24%, ffl% 23%+ % 

AUzeB *2 27 * 24 24 24_. 

Akffitd » Bri8 9-18 9-16+1-15 

APoll 3*0 8 .6.86. 85 86 

ASeE 88 S% S% 3% - % 

AntStrtl 1JB> 408 5 . 4% 4% 

Amoal 076 8 52 1% 1% 1% 


AffAMc TO 185 10% 10% W% 

ArtxCei 10 .1% 1% % 

Armtm TO .8 3% 3% 3% 

A® 0 ®" 2S it* 

Atari 5*9 5% 8% 8%+ % 

ASsGM 1 W 2% 2% 2%- ,% 

AuOvox IS 3% 3% 3%- % 


B HO 205a “ 1 17% «% T7%+ % 

BAT *6# 12 5853 M 13% 13V+M8 

594 80 7 ij 8% 

BtuiMr g - 1 12% TOj» TO* - % 

BoryHQ 51 “ -S ft - ^ 

Beard IS 8%. 6% 8'“ J* 

BargB a *2 14x216131% 30% 31,+ % 

BIcCp 1 TO 65 24 % 24% . 24% . . 

Sf I T! -80 3S% X »%+ k 

BUR A TO- 83 15% 16% 18% + % 

BtountA ,45a 2 3 11 11 11 - 

Milk 2 2,11% . 

BabPti *4 153868 24 0% a%+ % 

flcwVtU *4 tm 12. 11% 12 + % 

flowmr S3 43 2% 2% ft*) % • 

Bowno *S 23 177- 13% 13- 18% 

Breen fi L0* 411 27% 26% 87 + % 

CM Cp 4S 67 2% 2% 3% 

GaEng 5 40 282 ft- }* 

Coorop *5t 10 68 «,% ■% v* 

CarnCr .40a TO 2B3u2S% 22% M%+1% 

CoMA a *8 8 * ^ ’ft 

CFCda .10 1284 13-M 415.16 4% 

ChcEn 98 i, - -8% ‘ ■ 4 ■ 

Gxnfoc *5* TO TO 2ft ^ 

tome it »' S 1 Si* . 

Canal 258 2% 2% 2%- % 

Coflsbi 73 » 3% 8% 5%+ % 

emm la 14 »% »% 19% - % 

Ceren 05e 5 T% 7 7%+ % 

Cron 1*4 TO 32 »% MV..»% 

CmCPI.tOe 6 84 99% »% 29%+ V 


Stock tJtv.e lOtta IM 1 

CrCPB 1.10* 8 23 27% 

Citotc .*2 6x17 is 

CWtand 84 7-W 

Gyprfd 268 10 

— D— D — 

DWG 108 13% 

DMaPri .TO 851124 13% 
DeJmed TW *W 

Dagntm .Ut 38 5 2% 

Ducooi 78 4% 

Duplex. 32 

EAC ■ .17 0 

Eagtd 2 22 % 

Estep 2*0e 4 TO 23% 

EcboBy 07 309323 18% 

BaEn .12 18 9 n% 

Etotnor ' 340 %, 

ErnpirA 281 11-18 

ENSCO TO 568 3% 

Enttftt 22 1%. 

Fsbtod .70 ”» 6 86% 

FAtoPrlJB 810 9.81 

FtacfiP J0t TO 12% 

Fhfei *0 10-53 Z*H 

FersIL 25 1006 04% 

FruflL 02386 13% 

AxW . - 787 4% 

- G-G - 

cn 9 w 3 % 

aifttoW £0 » 80S M% 

0«¥1 9 11 8% 

OtaHto- 1- 12 104 48% 

atunr 7 77 33 » 

-OtabNR 814 6% 

GMRd 5 158 % 

Gnan 9 TO 98 8% 
Grater t *0 13 S3 TO. 

GCdft 8 - M .^*3 J2% 

VtomcXi VZTt - 11 12*uM% 1 
heabra .18 TO 418 21. 


TO 

ft-% 

21 %+% 


IflftCh 
HTtvw *08 

Itoka .TO 
HetflEn 
HemhO 
HoOyCp 405 
HwneSb 


u Si 3% 

8 468 10. 
IT * -«V 
® !? 

7 47 3% 
47 479 3% 


KDtantl M .17. 788 »% 
HrnHxr 888 .7% 

ftouCrr *So w. 287 1% 

HowEft- _TO,_6I JH* 

ich' w 8 

iippwi ou» , t£ « 

tossy 7 79 1% 

+»Sy pl*Se • 4-1% 


38%+ % 

9 +1-18 

.Jfct, 

34% +1 

su! 

i'lS 


17%- % 

«%- % 


Ii 

§ - v 

+.% 

“ b 


Stock DTO.E KMe Meta Low 

imtosy job a is 2 % 2 % 

a g .72 397 20% 20% 

.TB> w 11% 11% 

InSknt 9 342 6% 5 

InrPwr 15 1 4 4. 

taOkb 30 732 5% 8% 

tatlhr 66 17-K % 

lnx| Bid 12 B% d 0% 

- J-K - 

Jacobs 15 57 34% *4 

Joran - 94 3 1% T% 

JohnPd - 52 c 2% 2% 

Ktoerfc 10 7 5 5. 

KKy .150 35 4W 7% 7% 

- L-L - 

LdnfcBv *0 . 4 31 7% 7% 

Laser 22 3 2% 

LaBhaw 00 10 10 19. 19 

LeePbr 40 3% 8% 

Ulym 8 % % 

Lionel -26 254 7% 7% 

Liras* _ 06 26 W ID 10 

LynchC 09 25 5 26 9 

MSR 161 1% 1% 

MspmC 31612 6% 8% 

MwtXMl 103 13-18 % 

MURab 11 79 6% 8% 

MaiSd 11 41 16% 16% 


24%+ % 
1%+ % 


9 838 1)40% 86% 

868 125 35% 38% 

27 2% 2 

Man A0 W 11 % 11% 

Mtonsv 18 U4 5% . 9 

MxMEJto ’ 21 17% 17% 

MoogA 39 10%- 10% 

_ n-N - 

MRs *1t 3 247 7% 7% 

NTetait M 144 7% 7% 

MUftty m 3tt 27 8% 8% 

NelmH 187 13-TO- % 

Newline ' IS'* ft 8% 

NMxAr ' ■ . « 78% 18 

Iff Vrn *2 77 908 32% 31k 

NCdOg JD S 78% 18% 

NUflltaC 33 8% 8% 

-O-P-a 

0£A 14 2 30% 30% 

OUt ' 10 829 9% 0% 

MatA 0 2 *5 4% 

OHM JH 17 45 26% 25% 

OOHsp IJHe 22 11% 11% 

Si5» *8 2* 1137 0% 32i 

mm MB 17 ' 88 To 9% 
PerMC *0 8 1# * 

PtHoal 1*8 » 15% 19 

PhlU> .a I TO 217U19% 19 
Ptowqr 1*0 • » Ti 97 97 

PtyGera . 12 : 12 210 13% 13% 


T !* 

a%- % 

18 - % 

31% + % 

"A-.b 


0 + % 
«%+ % 
19 %+ % 
87+4 
»%- % 


naw 

Ragan *2 

ReCep 

Riedel 

Rogers .12 
Rudcfc A0 

SJW 1*2 
Sctaeto *8 
3DdCp *0 
-Saama -UR 
SAsaA JO 


■ne 

TabPrd JO 

TandyS 

TetDhr JB 

Tatatph 

TempE JOB 

TticAir 

Thatmd 

Thrins 

ToltPot *0 

TwCty 

TriSM 

TuDUax 

itotorp *0 
UFoodA 
UFoodB 
- US Cell 
UmPal 

VatFrg *6 

VMmCe^Ob 

VAah 

VhngB .121 
WangC .11 
waya 1*4 
WttXrd 

Watte SB 
-WaSAra 
Wa*3rd .07a 
WAidBc *0 
WDlOU 
Worthn 


r.C 700a Mgh Low 

34 6% 8% 

14 45 8% 6% 

- R-fl - 

14 2 7% 7% 

15 23% 23% 

11 17 12% 12% 

TO 23 14% 14% 

27 22% 21% 
13 23 n25% 0% 

- S-S - 

TO 2 27% 27% 

55 3 TO 18 

3150 157 

Hft % 5-18 

17 10 12% 12% 

18 409 8% 8% 

5 V4 3% 3% 

75 7% 7% 

8 108 5% 0% 

- T-T - 

477 2% 2 

21 117 13% 13% 

» 5 27 27 

32 644 38% 34% 

MBS 3% 3% 

422 11 10% 

4008 16% 16% 
175 251 15% 15% 

33 118 18% 18% 
7 360 24% 24% 

17 134 0% 0% 

10 3 15% 18% 

12 S% S% 

- u-u - 

32 4% 4% 
10 750 2% 2% 
10 213 2% 2% 

48 0% 0% 

56 30 5% 6% 

- V-W - 

12 14 14% .14 

33 232 uM 0 

6 40 2 1% 

8855 5% 3% 

3 6% 8% 
3S 18202 201% 
197 2% 2% 

s a 14% w% 

#1 13-16 TM6 

I Sb Sk 

17 a 10% 17% 
8 120 8% 0 
0 54 10% 10 


12% 

14%+ % 
22 %+ % 
25% - % 

27% 

16 

157 -4 

% 

12 % - % 
8% 

3% 

7%+ % 

0% 

2 

13%+ % 
27 + % 
38%+ % 
S%+ % 
10 %+ % 
18%+.% 
15%+ % 

W% 

2*% 

. 

18%+ % 
8% 

4%-% 

2% 

2% 

20% - % 

5% 

14 - % 
34 +1 
2 + % 
S% 

Ml . 
01%-1% 
2% 

M%- % 
13-16+ % 
6%- % 
18 + % 
0%+ % 
«%+ % 


Cauio an 7% 7% 7% 

CtAMc 18 01 10% 9% 10 + % 

CamBS 227 8%. . 8% B%+ % 

Cemph *0 07 18% 15% 18%+ % 

Commie SB WT 22ij 22 33 

CapAic 7 TO 6% 6% 6% 

CrdwO 06b 18 85 0% S 0 

CariCm 1.47a 16 101 27% 27 27%+ % 

Caringtn 07o0% 0% 0%+2 

Caaeya 16 525 5% 9 9%+ % 

CasOMe 8 23 4% 4% 4% 

Cwgane 44 10% 10% 10% 

CeSCrn -M87 0% 37% 0%+ % 

CenwlCb *4 mm 43% 45% 46%- % 

Centrbk *0 15 134 1Z% 12% 12% + % 

Centra 0 1066 TO% 18% 15% + % 

Contour WTO 17% 17% 17%- % 

Cn&ah 37 8 20 15% 16% 15% 

CbCOp 17 187 10% 10 10%+ % 

CPIdBk 1*4 9 IS 33k 31% 81% - % 

CJerBc 0 10 7 23% 0 0 

CoSprn 18 0 0% 33 33 - % 

Cctua 833 18% 15% 18%+ % 

Chen In a 8 58 10% 10% 10% - % 

ChrmSh .12 18 4487 15% 14% 15% +1% 

ChtOne 48 7 1125u17% 17% 17% 

ChkPI 39 OB 10% 10 10 

Cttemax 08 3% 2% 3%+ % 

ChsySfl 811 8% 7% 8% 

ChipsTc 11 Bin 25% » 85% +1% 

Chiron 14g 15% 15% TO 

Chronr I 41 4% 4 4% 

ChfDwt *8 01614 14% 14% 14%+ % 

Cheoca 11 0 12% 11% 11% - % 
CbmFn *18 HI 35 74% 74% 74% 

Ctotoa .17 0 8 0 » 0 

Cipher 8 437 8 7% 8 + % 

CtzUtA t 0 T9 47% 47 47%+ % 

CURB 1*4 23 TO 41% 41% 41%+ % 

CtyNC .Mb 13 2801131% 0% 31%+ % 

Cteccr 108 15 81 0 37% 30 + % 

OeanH 107148 19% 18% 19%+ % 

Cloth 258 14% 14% 14% 

2 14 14 14 

W 87 21% 21% 21% + % 

C0C»8tJ SO 0 0% 0% 20%+ % 
17 115 13 12% 12% +1 

?3 0% 6% 6% . 


Cloth 258 14% 14% 14% 

CoealF 2 14 14 14 

Com** W 87 21% 21% 21%+ % 

Cocoas so 0 0 % a% 2 B%+ % 

CodsAI 17 115 13 12% 12% +1 

Cognos 73 0% 6% 6% 

Cohemt 19 151 IS 14% 15 + % 

OMagen 0 i3S2 18 17% W.% + V 

Corficp JO a 270 1)10% 10% 10%+ % 

ColLta a *6 10 3 19% 18% 10% 

cow* .160 a 454 15% 19% 19%+ % 

Cotonca 367 S% 5% B%+ % 

COIFM 22 0 16% 18 18%+ % 

Comalr *2 12 309 13% 13% 18%+ % 

COmett .16 1387 0% 24% 35k+ % 

Cmcip.lB 1080 24% 23% 24%+ % 

Comarto 2*0 8 7r 0 ra% « + % 

Cm Bah a .64 9 110 tfB% 33% 20 + % 

Cmdr 140 0 0 52% 61% 52 

Cmrrsk *0 TO 138 0% 22% 22% 

CmpraL 40 955 9 8% B%+ % 

TO M 11% 11% H%+ % 

17 0 31 30% 31 + % 

SB 64 13% 13% 13% — % 

110 4% 4% +%+ % 

611 23% 23 »%+ % 

17 2B13 13 12% 12%+ % 

CtMg 13 3% 3 11-18 3% + VH 

ConPap 10 11 635 30% 0% 35%+ % 

CnatSc 10 8 47 0 «% 0 

Contra a 1080 1042 21 0% 21 + % 

dated 2i a 10 9% 9% 

Convex 32 674 14% M% + % 

CeopcD I 0 5% 4% 4%- % 

Cow* 8 *0 24100 0% 22% 23%+ % 

Copyda 171 1* 11% 11%+ % 

Coma 802 13% 13% 13%+ % 

Const 1*8 10 0 «9 «% * + % 

CprpDt 337 4 9-18 47*18 4 9-18 

CorpSfl 18 74 14% 13% 13% — % 

ConaCp 91 0 10 8% 10 - % 

Casco 63 *82 0% 0% 30%+ % 

CnkSta 07 25 IW 77 \ 27% 27% 

CnrtCo»*4 22 W 0 » 0 - % 

Creator 1*0 9 0 0% 0% 0%+ % 

Cram t 8 02 13% 13% 13%+ % 


Htotem 0 2 13% 13% 13% - % 

HlghiSu 426 6% 5% S%- % 

HUM 12 0 10% 10% 10% 

Hogan 10 UM 5% 5% 5% 

HmCty *0 9 TO 23% 22% 22% — % 

HraeM 10 6071 511-18 4% 4 11-16-1 

1-18 

TOneSav 10 8 212 19 18% 18% 

HORL 13 1759 15% 15 15%+ % 

VknSB PO.12 8 16% 15% 15% 

Honlnd AB 12 10% 0% 0%+ % 

Horxtod 02e 6 4 8% 8% 8% 

HoapBt SB 1082 13% 12% 13 - % 

~HBNJ *0 7 273 17 16% 16%+ % 

HwidB a SB 10 3 23% 23% 0% 

HimUB M 17 286 22% 22 22%+ % 

HuntB J4b 9 515 20% 0 0%- % 

Hureo 12 14 16% 18 16 

HutchT 55 9 6% B%- % 

- 1-1 - 

I [TO Cm 463 0 9% 8% 9%+ % 

IFR SO 13 83 14% 14% 14% 

INBRn10 TO 0 32% 31% 32 - % 

kngflm 258 14% 14 14 - % 

Immax 110 13 12% 12% 

ImprBc -37a 11 2 0% 33k 23%+% 

NnpHls *8 8 0S 24% 24% 

hang 27 2 % 2% 2%- % 

toaemp 13 151 10% 10% U% 

IndBqj LIS 61 0% 24% 25 - % 

IWfHaa 278 7% 7% 7%+ % 

UWKh 61 6% 6% 6% + % 


taxeg 
toaemp 
IndBcp 1.18 
indRaa 
Maui 


tototoh 51 4% 6% 6% + % 

Intrmx 278 8% 0 9 - % 

IntoRam 20 10% 10% 10% 

InglMH 33 13 01 11 10% 10%- % 

.10 11 9 6% 5% 


bmce 

Inver 

XMr» 

Iomega 

toomdx 

BOTofcd Jdr 


Cram t 8 02 13% 13% 13%+ % 

Crones 10 13% 13% U% 

CroaTr 102 11% 11% 11% 

CetTOk ' 11 17 22 21% 2t% 

CultoFr 51 8 16% 18% 16% 

D8M Fa *0 4 40 11% 10% 10% — % 

DBA ft 270 11% 11% >1%+ % 

OF Son 530 u1B% 18 18%+ % 

OH Teh TO 01 12% 12% 12%+ % 
OS BnolJOa Ux2OU0% 0% 0%-S% 
DSC 0 0478 16% 14% 15%+ % 

DatoySy 120 4% 4% 43-ie - i><8 


Add the FT to your 
_ portfolio. Call for a 
personal subscription. 
U.S.: I-800-344-U44. 
Canada: 1-800-543-1007. 



...ask for 
your FT at 
North America’s 
leading hotels! 


DaSem 21 358 8% 3 8%+ % 

DanOp .13 8 0S 0% 0 -1% 

Do 10 8 32 5 4% 4% 

DtSwtdi 63 4% 3% 3% 

Datocp 12 12 27% 0% 27%+ % 
ttouphn 1*» 11 13234% 3* 34% 

DetlShp *0 IS 10 14 73% 13%+ % 

DaUbE .IS W 9 27% 27% Z7% 

DUbGn .16c 13 0 81% 31% 37% 

Dafcfan *8 18 17190% 27% 0%+ % 

DaltCpt 10 325 7% 7% 7%+ % 

DapGty 1*2 8 0 0 31% 0 + % 

Diagnat 33 170 7% 7% 7%+ % 

Olbrala .0 18 72 0% 27% ZT% 


Olbral a .0 18 72 0% 27% _ 

Dtoeon TOO 7 8% 7 + % 

DtgMie 0 398 0% 25% 26% + % 


InglMH 33 13 01 11 10H 10%- % 

tomae .10 11 9 8% 5% 5% 

toapeb 53 272uTl% 71% 11% ♦ % 

imgp 107 8% 8% B 1 * - % 

toattr 15 116 7% d7% 7% + % 

ICP a 38 SB 2% 2 11-18 2% 

totogon .12 3S Sh 5% 5%- % 

IntegFn 1.16 10 » 0% 0% 0% + % 

IntgDv 15 311 10% 10 10%+ % 

Intel 14 17467 33 81% 327* + 1% 

Intel wt 707 14% 14 14% + % 

too wS2 1490 11% 70% 1l%+ % 

toWH 0 201 4% 4 4 - % 

towleal W 889 11% 11 11% + % 

tolelEI 24 834 34% 0% 34 - % 

toMcln 30 15x117 18% 18% 18%+ % 

imgph 72 4447 15% 19% 10%+ % 

Intrtoal 114 458 1 7% 8 + % 

totrmon 22 163 7% 7% 7%- % 

Inimsc 28 110 27% 27% 27%+ % 

ImmelC JO 13 137 11 w% 10% 

InBest 331 13% 12% 12% 

InOairA 19 6 43 4S% 42% - % 

■Gama 23 399 9% 29% 28% - % 

ImLae *8 23 1050 20% 23 L 26 Vt % 

toMobfl 036 9% 6% 9%+ % 

totrfrn IB 232 15% 15% 15% - % 

towce 34 267 26% 0% 0%- % 

Inver 16 443 15% 14% 14% -1 

ItMre 268 9% 8% 9W+ % 

Iomega 8 10 2% 2% 2%+ % 

toomtfx 18 we 8% 9% 9%- % 

ItOYoU JOr 2121 121 T21 -2% 

— J— J — 

JftJfin 22 15 0% 32% M%+ % 

JBftot 18 630 6% 8% 6% * % 

JIG .15 8 1H IB 15% 15%+ % 

Jacben *0 14 ii 0% 27% 77% - % 

Jtagawjfa HUM 6 9-16 eh fi%- 3JD 

JWSmlaJO 10x598138% 0 38 - % 

Jerico .18 18 31244 u24% 33k 24 +3% 
JdyLub 851 2% 2% 2% 

JWA 141257 24% 24% 34%- % 

Jonlebl 51 13% 19% »% 

•kraal A 21 17% 17 17% 

JttoO J» TO 4T 17% 17% 17% 

ICLA 17 1381 11% 11 11% + % 

KfltoWl M ID 1D2 14 18% TO 

Kartbra >8 40 15% 14% 15% + % 

KWor .10a S3 4 7% 7% 7%- % 

Kaydon *0 13 137 34% 33% 34-% 
KlySAC *0 IB 13 39% 0% 99% 

KyCnU <0 10 18431)21% 20% 10% + % 

KayCan *2 d 11 M 12% 12% 12% - % 

Ke»Trjt 83 5% 8 8 

Keyfito *8 12 4 0% 22% 22%+ % 

Klmpal *2 To 7 19 19 19 - % 

KUnEn JJSs 25 BS7 11% 10% 10% - % 

Kinder 0 1211 8% 6% 5% 

KndrLr 19 81 6% 8% 8% 

KlnakC ID 23 5% 5% 5% + % 

Hradhu 0 43 41 0% 21 - % 

femag 187 9 % 9% 9% 

Kittka 9 301 8% B% B%+ % 

LB. 12 41 21% 23% 0% + % 

LSI Ul 0 16 60 12% 11% 12%+ % 

LSI Lg 18 933 8% 9% 9%- % 

LTX 2762 3% 2 2% + % 

LVMH *3a 31 4 135 132% 132% -3% 


61 19% 
21 17% 
TO 41 17% 


ICLA 17 1381 111 

Karan M ID 102 14 


KyCnU 40 10 TO43 u21 % 

KayCan *0 11 58 124 


Klmpal *2 13 7 18 

KUnEn JJSs » 657 11 

Kinder *8 1211 8' 

KndrLr IS ei 5 

KJneK 10 0 6 

Klradho 0 43 *1 
Komag 157 9: 

Kufdta 9 301 Si 


NDPzaa 
NtIRty .750 
Ktr6un a. 18a 
NEECO 
Msncor 
Neon 
MwikOn 
NtwfcSy 
Neutrg 5 
NECTO 
NE Bus .72 
NHlhB J24J 
NJ EH SB 
NY Bcp 
NYMIr AO 
N Mil Be *0 
NwMBk *0 

Newpt -TO 
NtraPi* 
NlcftHm 
NIMB .60 
Nordan *4 
NartM JB 
NoFkBc *0 
NSlarli 
NtVetT a 
NaiBcp 1.4Q 
NorTral 1*4 
NeSdeSv t 
NWNG 1.60 
NorwFn *0 
NnaPh 
Novmn 
Novell 
! No value 
1 Novell *0 
NjWbI 
Numig a 

NjMod 

NYCOR *2e 

OakNiU 
OcuUrg 
Ooeonar 
Octal 
OfcOpts 
QfhLog 
Ogtoey 1*0 
OhtoCa 208 
OUKnr *2 
Otdflap ,74b 
OidSpg a 
ObdStn 1*6 
Omnlcm *8 
One 5c .15J 
OnaPrc 
OndgSv 12a 
OptleH 
Oracle s 
Orbit 

OregMt 1.72e 
OrtaCp 
OshSA S*8x 
OfihVT B *0 
Oarnnc 
QttrTP 1*2 

PACE 

PCS 

Psear la 
PacOtmJ 49e 

PacPst *0 
PacNuc 
FT+ctn UK 

PartCr 
Panwa 
Pal lev I 

Paycftx .12 
PenoEn 2*0 
Pontair *0 
Pemcn 
Pen wst 
RoopCT .72 
PeopHrt *2 
PScWor 1.04 
PeoWal .«ie 
ParpF 

Prurtm 1.12 
Ptirmd *0e 
Ptirak 
PltraMd 
Phrtifle 
PhruTc 
Plc&ave 
PtcCfile AO 
P I00FS 
PtonCli .78 
PtonHI 1.18 
PtonSI .14 
PleyMg 

Porta* A0 

PoughSx *0 
PrecCat *8 
PreaLto .12 
Prato Cp JO 
PrkeCo i*0e 
PS3 Pub 
PreeTR M 
PtdsPi 
Pro bGp 
ProtLto .70 
PrvBksh .40 
PrvUB SB 
PoSdBe SB 
PulBPb .49 
PurttBen .11 
PyrmT 

CVC .me 
Quadra 
QuFood 
Quittrn a 
OulkUu 

RPM *2 

Rfl Fnl 

RatobT 

Hxymd .47 

Reevee 

RgcyCr 

RbjIBc *6 

RetTch 

Raplen 

ItouiHd .65e 

Rexen 

RlcftEl .IB 
RlgsM 1*5 
RoadSv 1.1O 
ftbtHH 

BochCS .44 
fldiBep 34 
RcvttFn *0 
RooeB .16a 


5% 5% — % 


19 338 0% 32 32%+ % 

30 1D7 15% 15% 15% - % 

SB 4% 4% 4% — % 

17 420u12% 11% 12% + % 
10 162 15 14% 14% 

54 315 13% 13 13%+ % 

7 S% 5% 5% - % 

34 7591 u17% 15% 17% + 1% 

0 2352 3% 9, 9%+ % 

27 303 26 0% 26 + % 

81 327 0% 0 2S%- % 

16 x212 21 2D% 20% 

46 5% 6% 5% . 

5 143 17% 17 17 - % 

9 15 9% 6% 0% , 

W 200 M 10% 195*- % 
12 90 10% 10% 10%+ % 
8 8 16 17% 17% - % 

12 62 II 10% 10% - % 

127 4% 5 15-75 3 15-16-% 

10 35 15% 15 15%+ % 

11 2766 1)48 45% 477, + 1% 

TO 21 50% 49% 50%+ % 


TO 21 50% 49% 50%+ % 

0 1350 U38% 37 38% + 1 % 

9 257 19% 19% 19%+ % 

38 25 9 % 9% 9% 

45 1 22 % 22% 22% - % 

15 54 67 % 60% 66% - % 

10 727 89% 69 60% + % 

12 44 17% 16% 16% -1 

9 IBS 22% 22% 22%- % 


Sin* Mil 1.100 12 04 3T M'j 31 
SirucDv 21 3S4 15% 714 25% +1% 

Slryltr a 26 M 19% 19'; 19% - '« 

StudtlH .06a ~ 01 19% 18% 10% * % 

Subaru 077 5% 5% 5% » % 

SnOBcp 36 13 45 24% 24 24%+ I. 

Sudbrv B79 i% 5% 5% 

Summa 1453 5 5-16 5% 5% + % 

Surtvuih 8 51 11% 13 13% v % 

Sutncro £4 10 10 21% 10% n% 

Sumllfi .72b 10 JO 20% 20% 20% 

6unOTO IB 103 IB 17% 16 

Sunur* 1113490 15% 14% is%* % 

Sunvnl 1.12s n 50 0% 26% 0% - % 

5upRle *4 16 77 15% 0% 25%+ % 

SurnAI s 0 01 17% 17% 17% 

Symollc 368 Ii 1 13-16 | 13- 

16- 1-16 

SynCw IB 0 19% 19 19% + % 

SvSnwa 22 300 25 % 24% 0 + % 

Svtnmt A0 21 214 34% 34% 34% 

SyatCpt 73 121 5% 5% S%- % 

- T-T - 

TBC 10 74 15% 15% 15% + % 

TCA I *0 4* 43 20 19% 19%— % 

TJ Inn .40 12 29 31% 31 31 %+ % 

TP I En 40 5% 5% 5%t % 

TehDU 12 IB 14% 14% >4% + % 

TcflCom 7 61 13% 12% 12% — % 

Tecum 3*0a 10 7 |4J% 141% 14t% -i 

Tel as 17 966 25% ?4% 24%+ % 

Takeiee 9 79 9% 9% 9% 

TetomA 529 8647 37% 36% 37 + % 

TefcmB 521 24 0% 0% M% - % 

Tetocrd 1 16 720 36% 0% »%+ % 

TMnuic <68 5% 47, J%- % 

Tetabs TO 1549 12% 12% 12% 

Telwm -Ole 10 721 it 10% H + % 

Tarrant 1.12 14 1 3S% 0% 0% 

Teradta 23 1081 18 15% 15% + % 

Turov *5 8 9 16% 15% 16 - % 

3Com 16 5891 19% 19 19 

Tongs S .32 19 M 25% 24% 24% 

TrMln 4 712 7% 7% 7%- % 

TmMua 15 433 20% tt% 20% + 1% 

Tmwc* *7» 10 30 19 10% 19 

Trte»y 21 391 19 18% TO + % 

Tnmaa 9 46% 44% 45%+ % 

Trtmed 23 66 7% 7% 7% 

Tttone 0 15 31 7% 7 7%+% 

Twice JW 19 28 25% 0 

MCnln AB 7 219 22% 21% 22 + % 

TytoTy 11 962 20% 20 20%+ % 

Tyson *4 17 SDO 24% 24% 24% + % 

- U-U - 

USMX 210111-16 1% 1% + 1-W 

UttrBc 1.16 TO I U49% 43% 405,+ % 


12 116 10% 10% 10% 

291 6% 8% 8%+ % 

24 57 4 % 4% 4% 

23 4460 30% 29% MH 

15 284 16% 16% 7d%+ % 

16 1788 21% 20% 21%+ % 

335 7 6% 7 + % 

22 79 14% 14% 14% 

750 6% 6% 6%+ % 

1 425 3 5-16 3% 3% 


750 6% 6% 

1 425 3 5-15 3% 

■ 0-0 - 
B I 7% 7% 

67 843u40 37% 

85 559 5% 5 


85 559 5% 5 

32 1281 247, 24 
JK 1013 22% 22 


7% 7% 

37% 40 +1% 
5 5% 

24 34%+ % 

22 22 % 


13 506 B 7% 7 13-18-% 
18 0 0% 0% 36%+ % 

7 4804)49 47% 49 +1% 

0 *40 26 % 26% K'i+ % 
12 144 28% 26% 25% + % 


B *40 0% 26% 

12 144 28% 26% 25% + % 

17 28 14% 13% 13% - % 

6 30 21% 21% 21%+ % 

14 731 23% 23% 23% + % 

16 5% 5% 5% 

25 24 17lj 17% 17% — % 

8 948 12% 12% 12%+ % 

19 38 19% 19% 19% + % 

29 15096 u 17% 167, J7%+ % 

26 3% 3% 1% 

17 472 21% 20% 21% - % 

681 1 16-18 1 11-16 1 15-18+ % 

18 813 0% 0 28% t % 

7 74 12% 12% 12%+ % 

19 10 20 19% 20 + % 

12 25 23% 23 23 

- P-0 - 

23 356 16% 18 16 - % 

23 7 18% 16% 16% - % 

9 750 48% 46% 45% 

45 15% 15% 15%+ % 

12 0 Z3% a% 23%+ % 

31 11 11% 12% 12% 

16 11 27% 0% 36% 

X 387u52% 45% 5fl +4% 

124 I 13-15 111-16 1% 

M 27 0 % 8% a%- % 

34 54 24% 24% 24% - % 

18 13 50% 50% 60% - % 

9 S3 32 31% 31% + % 

30 2245 11-16 5% 611-16+1-16 

12 11 23% 23% 23% - % 

B1 9 «7, 9 + % 

7 520 18% 18% 15%+ % 

12 10 20% 22% 0% 

9 111 26 0 25%+ % 

7 102 9% 0 7%+ % 

28 31 25% » 25 - % 

IB 42 0% 23k 23% - % 

24 558 6% 5% 6%+ % 

257 8% 6% 6%+ % 

7 4 ID 9% JO + % 

7 1684 4% 3% 4%+ % 

14 2429 16% 16% 16%+ % 

14 14 18% 16% 18% - % 

7 5S3 13% 13 13%- % 

10 300 23% 23% 23%+ % 

20 599 42% 42 42 - % 

7 9 6 7% 7%- b 

23 534 0% 0 33%+ % 

>2 10 71% 11% 11% + k 

12 10 19% 16% 19% 

18 164 32% 31% 32% - % 

8 232 U17 16% 16% + % 

12 87 M% TO 14% 

20 983 42 % 41% 42 

8 11% 11% n% 

12 7 49% 48% 49% 

100 id 4 4 4 

4 I328u1[% II 11%+ % 

14 16 15% 15% 16% - % 

31 11% 11% 11%+ % 

fl 383 2&7, 2S% 25% - % 

10 G8 26 % 29 26% 

15 101 30% 23% 30 + % 

TO 690 0 34% 2S + % 

13 1782 TO 12% 12% 

34 318u20% 20% 20%+ % 

I 7% 7% 7% 

20 87 41 40% 40%- % 

14 3728 u27 % 0% 27% + 1% 

23 662 19% 19% 19%+ % 


25% + % 

.i*;* 
23% - % 
6 % + % 
8 %+ % 
jo + k 

4%+ % 


16% 19% 

31% 42% - % 
16% 16% + % 
TO 14% 


USMX 

WtrBc MB 

Unm 

UnBnk 1.32 
UBCol -I5e 
UnDom 1*0 
UnFdBc JJBe 

UCtamg 

UHltCr 
UHtov *0 
UnNMx *5u 
tiWSvra *6| 

US Bcp 1 
USWlC *0 
U3 | me 
US Trst 1*2 
USWNV 
UStaln AO 
UnTetov 
Unvrai 

V Bard 
VLSI 

VMS fit* iJOe 
VSfl BC .40 
VolidLg 
ValyB 1 04 
ValFSL 
VjJNd 144 
Valmra a .40 
VerdCI a 
Vancrti 
Virion .60 
Varonx g 
Vlcorp 
vtoom 

Vlia+Jk 
V&Bch *0a 
vital nk 
Volvo l*4d 

WD 40 l.G0a 
WTO 

WwnEn 1*2 
WPSL 1*0 
WstiFOr *0 
VYMSB .40 
wanatod .18 
WdueP SOB 
won we 
Werner .03a 
WMOns 1*0 
WaiCaa 
WriWsw 
WMlcTe 
WsmPb 
WlMrcA 
Wwnrk 
WmurC 

Wes ion 

WW»On 

Wenra *8 
Whofcn 
WtelTcft 
Whlclub 
WilyJ A 1.10 
Wlllaml M5 
WllmTr 1*4 
WlasrQ .40 
WWotin *8 
WIvEx h 
Wortng .48 
Wyman .so 

XL Dm a 
AQMA 

TM-OT 

V 01 ow F .76 
SbnUI 144 
Zycad 


^ 1%+MS 

14 1 u49% 43% 48%+ % 

13 30 33% 33% 33% - % 

B 44 29% 29% »%- % 
29 853 20% 20 20% + % 

38 122 19 16% Ifl 

137 i: u% 12 + % 

21 118 13 12% 13 

3764 11% 10% 10% - % 

15 10 19% 18% U% 

12 48 15 14% 14% - % 

37 10% 10 10%+ % 

ID 231 34 % 33% 34%+ % 
40 1160 127. 12% 127,+ j, 

7 6% 6% 6%+ % 

13 19 42% 42% 42% 

205 38% 36 38%+ % 

13 *47 23 % 22% 23 - % 

58 12 37% 37% J7%+ % 

22 1*9 11% 11% 11%+ % 

- V-V - 

154 5% 5% 5%+ % 

983 6% 8 S%* % 

i 6 167 7% 7% 7% 

B$u!3% 13 13% + % 

20 4234 6% 5% 6% + 9-18 

10 TO 23% 23% 23% 

243 10% 9% 10%+ % 

3283 26% 28% 26% - % 

70 38 34% 34 34 

634 30% 30 30% - % 

7 422 8%d 8% 9 

TO 74 26% 28% 28% 

180 4 % 3 15-16 4 1-18 + 1-16 
412 UI8 17% 17%+ % 

17 106 6 7,8-% 

66 11% 10% 1d% 

6 257 u11% 11% 11% + % 

19 1410 1)20% ld% 19%+% 

0 2 73% 72% 72% - % 

- W-W - 

18 15 31 3C% 30% 

10 75 14% 14 14% 

14 158 16% 10% 16% 

10 26 38 % 38% 39% 

12 502 13 12% 12% - % 

9 1321 20% 20 20-,+ { 

20 6*5 34% 34 34%+ % 

10 8 39 % 39% 39% 

19 227 13 12% 72%+ % 

13 165 15% TO 18%+ % 

10 151 37% 37 37%+ % 

34J ui3% 12% TO% + % 

17 6 20% 23 31% - % 

« O Si S% 6% + % 

16 2402 21% 21% 21% 

JO 29% 29% 29% 

31 703 u*I 41 «l%+ % 

25 123 SI 21% 21% 

24 188 14% 14% 14%+ % 

424 107, 10% U7, + % 

18 175 X *8% 30 + % 

79 2427 u 8% 9 9% 

27 185 31% 31% 31% + % 

26 127 137, 13% 13%+ >, 

66 14 62% 62 62% + % 

8 104 49% 49 48% 

14 336 46 45 45% - % 

63 28 16% 10% 167, 

9 22 17% 17% 17% - % 

720 6% 7% 7% 

15 307 24% 24% 24%+ % 

JfiC J10 18 77% 10 + % 

-Jr-Y-Z — 

IB 515 23% 23% 23% 

B73 18% 18% 18%+ % 

10 1055 8% 8% 8%+ % 

10 1006 28 % 27% 26% t % 

5 27 27 27 - % 

13 Z% 2% 1% 


Have your 
F.TJhand 


20 87 41 40% 40% — % 

14 3728 u27 % 25% 27% + 1% 
23 662 19% 19% 19%+ % 
- R-R - 

17 83 18% IB 18% + % 

11 17 13% 13% 13% + % 

30 1082 u22% 20% 22% +2 
44 ID 12 1* 1* 

813 528 6% 8 8% 

30 108 1% 1 13-16 1 13-16 

12 2 15% 15% 15% - % 

42 561 9% 9% 9% + % 

247 9 3 8 

37 6043 45% 4S% 48%+ % 
6 677 7% b% 7%+ % 

M IM 15 14% 14% — % 

10 249 26% 28 26%+ % 

I5l442 u35% 34% 35 + % 
17 1 18% 19% 18%-% 

12 243 16% 15% !S%+ % 

16 30 17% 17% 17% 

3 76 15% 15% 15%+ % 

10 23 7% 7% 7% 


if you work in tne 
business centres of 
COPENHAGEN 
OR AARHUS 

0 Copenhagen 
(01) 134441 
And ask 

K. Mikael Heinio 
for details. 
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Airline stocks take off in 
the wake of bid for UAL 


Wall Street 

MORE TAKEOVER specula- 
tion and a strong performance 
bv cyclical stocks pushed the 
equity market to modest gains 
at midsession yesterday, torites 
Janet Bush in New York. 

At 2 pm, the Dow Jones 
Industrial Average was quoted 

26.37 points higher at 2.679.82 
on moderate volume of 95m 
shares by midsession. Indices 
of secondary stocks were also 
higher. 

Meanwhile, the Dow Jones 
Transportation Average rallie d 
explosively on reports that Mr 
Martin Davis, the investor, had 
put $200 a share on the table to 
buy DAL, the holding company 
for United Airlines. 

The Transportation index 
was quoted 63.65 points higher 
at midsession at 1,313.65 and 
seemed to be headed for its 
largest one-day gain on record. 
The previous largest session 
gain was 46.76 points on Octo- 
ber 21, 1987. 

Apart from the reported bid 
for UAL. there was talk that 
Mr Carl Icahn, chairman of 
Trans World Airlines, may be 
contemplating a merger with 
another airline. This also 
helped produce substantial 
price gains in the airline sec- 
tor. 

UAL itself soared $34% to 
$199%. Among other airline 
stocks. AMR. the holding com- 
pany for American Airlines, 

EUROPE 


added $2% to $70%, Delta 
gained $1% to $73% and USAir 
Group added $% to $52%. 

Cyclical stocks such as tech- 
nology, paper, chemical and 
metals issues, performed well 
while consumer stocks under- 
performed as the stock market 
continued to react to last Fri- 
day’s strong employment 
report which underscored 
evidence that, while the econ- 
omy is slowing, it does not 
appear to be dropping into 
recession. 

Consumer issues normally 
withstand recessions well 
while cyclical issues are so 
called because they tend to 
track the performance of the 
economy closely. 

The stronger than expected 
rise in the non-farm payroll in 
July and the upward revision 
of June's payroll gain bit 
bonds badly as it appeared to 
preclude any more easing by 
the US Federal Reserve. In the 
stock market, it has helped 
trigger a shift from consumer 
stocks to cycllcals. 

Several leading Wall Street 
brokerages have started advis- 
ing their customers to execute 
this switch. The buzzword for 
this week is “rotation". 

The mood in the equity mar- 
ket remains constructive and 
many market commentators 
are confident that the Dow 
Jones can move nearer to its 
all-time high of 2,722.42 set on 
August 25, 1987. 

Stock analysts point to the 


Milan index breaches 700 
as bourses hold top notes 


THE STRONG tone of last 
week persisted in much of 
Europe yesterday, with Milan, 
Amsterdam. Frankfurt and 
Vienna chalking up new highs. 
Paris edged lower against the 
trend, writes Our Markets 
Staff. 

MILAN extended its run of 
rises to eight sessions, 
although the leading sector, 
the banks, weakened. 

The Comit Index gained 4.32 
to another post-crash high of 
701.37 in active turnover of 
more than L300bn. 

An analyst said that the 
banking issues needed a bit of 
consolidation after their recent 
rally, although a few continued 
to perform well yesterday. 

Fiat and Generali again pow- 
ered ahead, with the car maker 
up L146 at L11.578 and the 
insurer L370 higher at L45.750. 

Montedison, the chemicals 
group, recovered L23 to L2.445 
after profit-taking last week 
which followed the European 
Commission ruling that the 
Italian Government must not 
grant the company tax conces- 
sions. Montedison denied a 
newspaper report that it was 
planning to raise its offers for 
the minority stakes it does not 
own in Himont and Erbamont, 
both listed in the US. 

AMSTERDAM reached 
another record high, with turn- 
over worth FI 690m proving 
bigger than average for the 
holiday period. Nevertheless, 
analysts said many investors 
were sitting on their hands 
before results this week from 
Amro bank and the big inter- 
nationals. 

The CBS all-share index rose 
0.8 to 204.5, an all-time high, 
while the tendency index 
added 0.8 to 195.5. 

Ncdlloyd, the shipping and 
transport group, showed one of 
the biggest gains of FI 3.10 to 
FI 93.10. It was also the fifth 
most actively traded stock. 
There was no obvious reason. 


although there appeared to be 
broad interest in the sector, 
and the dollar’s firmer tone 
could have helped in terms of 
the outlook for Nedlloyd's 
international operations. 

Trading group Borsumjj rose 
FI 3 to FI 131.50, being a recent 
underperformer and thus one 
of the cheaper ways into the 
market, a n ana lyst said. 

FRANKFURT ended little 
altered after a weak opening. 
The main influence was the 
stronger dollar, which was of 
benefit to export stocks such, as 
car makers. 

The DAX index edged to 
another year’s high of 1J92.03, 
up 1.73, and the FAZ index 
added 0.35 to 653.49. Turnover 
was less heavy than of late at 
DM*L5bn. 

Demand for VW, which was 
the most active issue and 
gained DM10.40 to DM456. 
helped the market recover 
from early lows. The car group 
said it had added more equip- 
ment to its European models 
while holding prices steady, in 
response to criticism about its 
pricing policy and in anticipa- 
tion of a possible slowdown in 
the car market. The group had 
already announced a 30 per 
cent rise in group net profits in 
the first half. Elsewhere in the 
sector, Daimler gained DM11 to 
DM81L 

A detailed breakdown of 
June incoming orders, which 
revealed good rises in demand 
for tubes and general steels, 
boosted related issues. 

Banks declined after their 
recent good showing, with 
Deutsche Bank off DM3.50 at 
DM674 and Commerzbank 
down DM1L30 at DM259.70. 

PARIS was subdued, ending 
slightly lower in very thin 
trading. “We have seen a few 
blocks around, but otherwise it 
was totally dead - the lowest 
volume that we’ve seen in 
quite some time.’' said one ana- 
lyst, estimating total turnover 


at FFrl.5bn. Holidays in 
France next Monday and Tues- 
day could keep the market 
quiet, he added. 

Charge urs, the transport 
group, rose FFr30 to FFr1485 
amid renewed speculation 
about stake-building by Club 
Med. About 10 per cent of 
Chargeurs’ capital is reported 
to have changed hands over 
the past 10 days, with Club 
Med said to be the likely buyer 
and Gaz et Eaux, which holds 
98 per cent, a possible seller. 

Auxiliaire d’Entreprise, the 
construction company, was 
buoyed by FFr49 to FFr1,044 
after a bullish article about its 
earnin gs in a French financial 
weekly. 

Paribas remained actively 
traded, rising FFr3 to FFr507 
following the expiry of its war- 
rants at the start of last week. 

The OMF 50 index lost 1.67 to 
508.42. 

ZURICH was pulled higher 
by the rising US currency, 
which boosted industrial com- 
panies with strong dollar earn- 
ings. The Credit Suisse index 
picked up 4.3 to 651X in fairly 
thin volume. 

Banking issues, which had 
been surging ahead recently, 
were little changed. 

MADRID edged up for the 
sixth day running, but in con- 
tinued low volume, with the 
general index adding 1.02 to 
309.78. 

Construction stocks per- 
formed well, notably Dragados, 
which gained 168 percentage 
points to a year’s high of 656 
per cent of par. Pascual Henna- 
nos, the food company, fell 5 to 
a year’s low of 445; Cofir, the 
Spanish holding company of 
Mr Carlo De Benedetto, the Ital- 
ian businessmen, raid it was 
selling its 138 per cent stake. 

BRUSSELS were little 
changed, but Raffinerie Tirle- 
montoise, the sugar refiner, 
was again the feature, rising 
BFr65 to BFr2,860. 


New Zealand leads bullish start to August 


MARKETS in perspective 
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By Jacqueline Moore 
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market’s resilience in the wake 
of Friday’s employment report 
which sent Treasury bond 
prices down by around two Ml 
points. They note that, while 
prospects for further declines 
in interest rates have dimmed, 
there is increasing confidence 
that the US can avoid a reces- 
sion and achieve the soft land- 
ing that everyone has been 
hoping for. 

In the technology sector, 
IBM added $% to $126%, Digi- 
tal Equipment $1% to $96% 
and Hewlett-Packard $2% to 
$56%. 

Another sector in the lime- 
light was the thrift industry 
following the weekend passage 
of a savings and loan rescue 
package through Congress 
which includes a provision 
allowing commercial banks to 
acquire healthy thrifts immedi- 
ately. Among these, Glenfed 
added $1% to $22 and Coast 
Savings Financial $1% to 
$18%. 

President George Bush was 
expected to sign the thrift res- 
cue bin this week. 

Among featured issues was 
Harcourt Brace Jovanovitch, 
the publisher, which rose $% 
to $15% on a Financial Times 
report that Mr Robert Maxwell 
may again be interested in 
launching a bid for the com- 
pany he failed to acquire two 
years ago or some of its 
operations. 

O Canadian markets were 
closed for a holiday. 
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A UGUST. began In opti- 
mistic fashion last 
week, with most of the 
world’s stock markets advanc- 
ing - and with New Zealand, 
the week’s top performer, leap- 
ing by more than 10 per emit 
Only six countries made a 
loss, and they were mostly 
markets that succumbed to 
profit-taking and consolidation 
after recent rallies. However, 
gyfl rtg by the heavyweight mar- 
kets, the US ancT Japan, were 
relatively small, which 
restricted the overall increase 
in the FT-Actuaries World 
Index to 0.6 per cent in local 
currency terms. 

The best rise by for was in 

New Zealand, which shot up in 
response to cuts in interest 
rates and to gains in Australia, 
itself up 2.5 per cent. One 
observer explained that both 
Antipodean markets still 
looked cheap on an interna- 
tional basis. 

He added that a feeling that 
the political pot was coming to 
the boil had also driven the 
New Zealand market higher. 
The resignation of Prime Min- 
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ister David Lange yesterday 
did not come a&.a s urpris e, he 
rata, ftTtd investors were hop- 
ing that a more free market- 
oriented. government would 
emerge. • • : . . 

Austria, the second best per- 
former this year, was also the 
number two market last Week, 
jumping by more than. 7 per 
cent The bourse had entered a 
slack period since reaching an 
all-time high on the - Credit 
Aktien index iq June, but last 
Tuesday It reached another 
record high,- which was taken 
as a buy-signal by the market 
Volume swelled to Sch362m 
($27 m) on Thursday - twice 
the level of a couple of weeks 
ago. 

Financial and building 
issues led Austria higher, with 
banking stock Creditanstalt 
passing the Sch3,00Q resistance 
level and Tutting an all-time 
high of-Scb&m An analyst 
said that demand for equity 
had also been boosted by the 
prospect of. the launch of Aus- 
trian-related funds In - the 
autumn. 

South Africa also rose 
strongly, adding 4 per cent on 
the back of domestic and for- 
eign demand. International 


investors snapped WgoM and 
_■ platinum issues in particular. 

; The week* steepest foil was 
in Norway, which dropped 4.2 
per cent its third week 1 of 
declines. Nevertheless, it 
remains- the- world’s fifth best 
performer this year, with a rise 
of more than 33 per cent. "The 
market is a little bearish, with 
some profit-taking after its fan- 
tastic gains this year,” an ana- 
lyst explained. 

Norwegian investors were 
wary about corporate pros- 
pects. Last week's interim 
results from' Elkem, the sup- 
plier eff ferroalloys and silicon 
metal, and Dyno Indus trier, 
the diversified . chemicals 
. group, had looked good at first 
.sight, the analyst said, but 
they had contained large capi- 
tal gains. When these were 
- stripped out, the results had 
proved rather disappointing. 
; - Those results followed poor fig- 
ures from Norsk Hydro the pre- 
vious week. 

Singapore also succumbed to 
profit-taking, making it the 
second worst performer. 
Rumours on Friday that Deng 
Xiaoping, the Chinese leader, 
had (tied gave share prices an 
extra knock. 


ASIA PACIFIC 


Volume slumps as investors await direction 


Tokyo 


DISHEARTENED by a weaker 
yen, investors moved to the 
sidelines, leaving the market 
little choice but to dose lower 
in very thin trading, writes 
Yuriko Mita in Tokyo. 

With the approaching sum- 
mer holidays, and caution 
brought about by the lower 
yen, share prices opened 
easier. The downtrend acceler- 
ated during the day on small- 
lot selling, weak bond prices, 
and higher interest rates at 
home and abroad. 

The Nikkei average closed 
111.61 lower at 34,63038. The 
high was 34,758.70 and the low 
was 34356.00. 

Falls outnumbered rises by 
402 to 460 while 223 issues 
remained unchanged. The 
Topix index of all listed shares 
rose 231 to 2,615.48, while in 
London the 1SE /Nikkei 50 fell 
2.08 to 2,057.74. Volume in 
Tokyo was a paltry 306m 
shares against Friday’s 385m. 

There were many factors 
that helped to shape the course 
of yesterday’s market Follow- 
ing hetter-than-expected US 
unemployment figures last Fri- 
day, investors moved to the 
sidelines to watch whether the 
trends for a strong yen and 
lower interest rates had 
changed. The yen’s weak per- 
formance resulting from this 
uncertainty kept investors 
additionally inactive. 

One analyst explained that 
prices were weak because of 
the lack of participants, the 
most conspicuous absence 
being that of institutional 
investors. They chose to wait 
and see what direction US 
interest rates would take after 
a series of US Treasury refund- 
ing programmes this week. 

Institutional Investors are, 
however, likely to remain alert 
for any buying opportunities as 
they expect an upswing in 
prices due to the steadier yen- 
dollar exchange rate and the 
fact that the market has dis- 
counted the Upper House elec- 
tion results. 

Once the Liberal Democratic 
Pary appoints a new president, 
who will become Japan’s Prime 
Minister, the market may pick 
up some new themes. One ana- 
lyst said Investors expect poli- 
cies under the new government 
to focus on welfare, which will 
attract attention to housing-re- 
lated issues and food stocks. . 

Fishery companies, such as 
Kyokuyo, were the only sector 
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to advance across the board, 
- after a US magazine reported 
that Mr Mikhail Gorbachev, 
fiie Soviet leader, had offered 
to return to Japan the disputed 
inlands known as the Northern 
territories if Tokyo agreed to 
make Investments in the 
Soviet Union. Kyokuyo closed 
up Y12 at Y992. 

With a lack of fresh Incen- 
tives, investors went bargain- 
hunting in the pharmaceutical 
and rubber-producing sectors. 
Sanyo Chemical was the most 
active issue, with a turnover of 
6.58m shares, dosing up Y150 
at YL610. 

In an attempt to bolster the 
market, some brokers traded 
steel issues, pushing Kawasaki 
Steel and Nippon Steel into the 
second and third most active 
spots. Kawasaki Steel closed 
up Y4 at Y937 with 6.25m 
shares traded lumA*. Nippon 
Steel, which recently reported 
that it will boost steel produc- 
tion to meet domestic demand 
while continuing to restructure 
its operations, rose Y4 to Y863 
on 533m shares traded 

In Osaka, the OSE average 


closed up 9032 at hs&lio in 
turnover 42.7m shares, lower 
than Friday’s 45.5m. 

Roundup 

T HERE appeared to be little to 
worry Asia Pacific markets 
yesterday, as Wellington 
shrugged off political develop- 
ments and Taipei surged 
towards a key barrier. Only 
Hong Kong was in the dol- 
drums. 

NEW ZEALAND shares were 
undented by the resignation of 
Mr David Lange, the Prime 
Minister. The Barclays Index 
continued to move higher, 

gaining 16.71 to 2J8429 in very 

active trading of 25Xm shares' 
worth NZ$56-8m. 

This was the market’s fifth 
advance in a row, it jumped by 
9.5 per cent last week. There 
was a feeling yesterday that a 
change of prime minister 
would not alter economic pol- 
icy radically. 

TAIWAN approached the 
10,000 level in active trading , 
with the weighted index clim- 
bing 219.99 to 9968.06- It was 


expected to push . through 
10,000 during the week, barring 
an unexpected setback. Tom- 
over reached 96lm shares 
worth T$120bn. 

SINGAPORE picked up from 
its recent losses on strong com- 
pany results and news that the 
economy will grow more vigor- 
ously than expected this year, 
at between 7.4 per cent and 89 
pm- cent 

Persistent profit-taking kept 
gains to a minimum, however, 
and the Straits Times indus- 
trial index rose just 2.56 to 
1,351.74 in active volume of 
83m shares, thoug h down from 
Friday’s 116m. 

UOB bank gained 25 cents to . 
SS590 and its “foreign” share 
rose 15 cents to S36J25 on bet- 
ter six-month profits than 
expected. 

AUSTRALIA enjoyed its 
sixth consecutive-gain but -vol- 
ume was low because. of a bank 
holiday in Sydney. Industrials, 
led the upward move. The All 
Ordinaries index added 99 to a 
post-crash high, of 1,680.0. after 
its 3.7 per cent gain-last weak. 

Coles Myer, the leading 


retailer, put on 6 cents to 
AJ8.76; it announced that its 
sales for the year to July would 
exceed A$l4bn. 

Adsteam rose 30 cents to 
A$7X0 after the sale of its 13 
per cent stake in Commercial 
Union of the UK to Sun Alli- 
ance. Sarich Technologies was 
ahead by -60 cents -at A$2.9Q, 
gaining support from its plan 
to start a production plant in 
the US. 

HONG KONG remained 
under the shadow of concern 
over the health of Deng Xiaop- 
ing, the Chinese leader, even 
though rumours that he was 
seriously ill were denied by 
Peking on Friday. The Hang 
Seng Index dropped 15.30 to 
2*563.77 and turnover, fell back 
to HK$L2bn from Friday’s 
HKSLShn. 

SOUTH AFRICA 

THE MOOD was quieter In 
Johannesburg after last week's 
Inn-run, partly due to a short- 
age of scrip. The industrial 
Index -hit a preliminary 2,744, 
down 4 from Friday's record. 


Hus announcement appears as a matter of record only 
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